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“I purchased a Model K-16 GMC Truck ence 
on September 15th, 1921, on which was 
mounted a 14 passenger, full Limousine Stage ] 
type body. This job has been in continuous roin 


imac Sitimics Wanccesery ‘Lhe Final Proof of GMC Value tut 


four new piston rings and one exhaust valve, 


the motor has the original parts. I believe thi a - ‘ o.2 
extraordinary length of lif is due directly to Their owners testify to their worth siti¢ 
e procure Olling System in t Series in actual service wel 
—R. H. Visser, Yakima, Washington. 
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trucks and my experience proves to me that 
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aaaeancher oo cating value. That is its record of service in the hands 
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A** YOU the President of 
a corporation or head of 
your own business? Here 
are more than 27,000 men in 
those positions—already suc- 
cessful—who believe that it 
is good business to put the 
experience and ideas of other 
successful men to work for 


them. 


Are you a manager, a sales- 
man, an auditor, an engineer, 
aclerk? It makes no differ- 
ence. Somewhere on the en- 
rolment records of the Insti- 
tute there is a man whose po- 
sition, salary, and problems 
were precisely like yours. 


You may wonder how it is 
that a president and a clerk, a 
controller and a draftsman 
can all make money from fol- 
lowing the same Course. Yet 
the answer is simple, when 
you think of it. 


Businesses differ only 
in details 


The grocery business and the steel 
business—so unlike in externals— 
are precisely similar in their funda- 
mentals. The man who knows these 
fundamentals — sales, accounting, 
factory and office management, 
costs, advertising, corporation fi- 
nance—is the man who is sought 
for executive responsibility. 


With such an equipment you be- 
come immediately a more impor- 
tant factor in your present busi- 
ness; for you have something to 
contribute to the plans for every 
department. And if your present 
business offers limited opportun- 
ities, you can step into another and 
find yourself equally at home. 


Alexander Hamilton Institute, Limited, C. P. R. Building, Toronte 
Australian Address, 42 Hunter Street, Sydney 


Is the business position 


you hold listed here? 


This explains why the Alexander 
Hamilton Institute has had such a 
remarkable career. Jts men succeed. 
The demand for them is constant; 
for business is full of one-sided men 
who cannot possibly meet the all- 
round requirements of an executive 
job. 


The Advisory Council 


Business and educational authority 
of the highest type are represented 
on the Advisory Council of the In- 
stitute. The Council consists of: 
Joseph French Johnson, Dean of 
the New York University School 
of Commerce; General Coleman 
duPont, the well-known business 
executive; Percy H. Johnston, 
President of the Chemical National 
Bank of New York; Dexter S. 
Kimball, Dean of the Engineering 
Colleges, Cornell University; John 
Hays Hammond, the eminent en- 
gineer; Frederick H. Hurdman, 
Certified Public Accountant; and 


Jeremiah \W. Jenks, the statistician 
and economist. 


Decision: an Essentlal 
to Success 


The difference between the suc- 
cesses and the tragedies of life is 
expressed ustially in one single word 
—Decision. 


Two men read the facts regard- 
ing life insurance; both have the 
good intention to act. One man 
does act; the other waits until it is 
too late. 


Two men want a better place in 
business—more money, larger pow- 
er. One man will read this adver- 
tisement and act, and a year from 
now will be well on his way toward 
his goal. 

The other will hesitate; and next 
year will find him just where he is 
today. 


You have decision. Decide 
now that you will spend a 
single evening’ in investigating 
a training that has done so 
much for other men, whose 
position and problems were 
precisely like your own. 
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JH ERE ARE the men who have 
enrolled in the Alexander Hamil- 
ton Institute, classified according to 
the positions they held at the time of 

their enrolment. 

Number of 
Positions Subscribers 
PRESIDENTS 27,198 
Vice-PRESIDENTS 8,294 
TREASURERS . 7,358 
SECRETARIES . 9,951 

CONTROLLERS . 1,496 
SALES MANAGERS . 6,879 
GENERAL MANAGERS . 6,225 
Manacers & Dept. Heaps . 37,187 
AUDITORS . 4,779 
SALESMEN 8,453 
SUPERINTENDENTS . 7,882 
ADVERTISING MANAGERS . 4,911 
ACCOUNTANTS 7,690 

TRAFFIC MANAGERS 2,675 i 
Crepir MANAGERS . . 2,983 
Bank CasHiers .... . 3,142 








CuieF ENGINEERS . 
Curer DRAFTSMEN 















Curer CHEMISTS 2,513 

CHIEF METALLURGISTS 

ENGINEERS 

CHEMISTS . 

METALLURGISTS . 18,119 

DRAFTSMEN . ; 

Orrice MANAGERS . , 12,529 

Curer CLERKS r 

PurcnastnGc AGENTS . 2,969 

PROFESSIONAL MEN 9,093 

MISCELLANEOUS . 8,741 
ToTaL . 201,067 


Note that these are busy men. They 
were attracted to the Institute Course 
because a man’s dividends from it 
begin immediately. It connects with 
your present position and problems 
like an extra locomotive connecting 
with a train. From the minnte you 
begin the reading you are conscious 
that a new force is working for your 
business and financial progress. 














Investigation is easy 


_To make investigation easy the Institute has 
published a 118-page book, “Forging Ahead 
in’ Business.” It is a book of facts and 
letters—facts about the scope of the Insti- 
tute’s training, and letters from men who 
tell just what that training has done for 
them. It is a valuable book, and it is sent 
without obligation. A copy is waiting for 





you. Send for it now. 
eta | 
Alexander Hamilton Institute | 
869 Astor Place New York City 
“s <, h s. . ” vi — 
Sm Pastas! ame GS | 
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Philadelphia Pa. 


XCELLENT roads from all parts of 

the country run through this section 
of the country where the Republic was 
born. Arriving in Philadelphia stop at 
the Bellevue-Stratford where you enjoy 
the conveniences and comforts you de- 
mand at home. Exceptional facilities for 
motorists which will make your visit to 
these scenes of undying interest, a never- 
to-be-forgotten delight. 


SEND FOR HISTORICAL ROAD MAP 


Marking and describing the places of interest in and 
around Philadelphia. It is yours for the asking. 


The Bellevue-Stratford 
Broad and Walnut Streets, Philadelphia, Pa. 


L. M. Boomer, President James P. A. O' Conor, Managing Director 


Affiliated with 


The Waldorf-cAstoria in New York, and 
The New Willard in Washington, D. C. 



































File Your Copies of FORBES 


They Add to the Value of Your Business 


Reference Library 
We have just received some new binders, in 
which you can keep 13 copies of Forbes Maga- 
zine. It is fool-proof, works automatically 
and so simple that a child can insert and take 
out the copies. 


The price is only $2.50, postage prepaid. You 
have the privilege of returning the binder, 
within seven days after you receive it, and 
have your money refunded in full. 


FORBES MAGAZINE 
(26 Fifth Avenue, New Yerk, WN. Y. 


it that 
{ reseive it and I will them have my remittance 





———— —— MAIL COUPON BELOW ——— — — 


Gndlesed find $2.50. Send me ene of your new binders for Ferbes Magesine. 
is anderstoed I may return this binder te yeu within seven Gays after 
returned in full. 
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Twenty Reasons for Expecting 
Better Business 


ERE are twenty reasons for 
H feeling hopeful over the 

business outlook for the 
final four months of the year: 


1.—Widespread apprehension is 
giving place to increasing confidence. 


2—Prices are becoming more 
balanced. 
3—Although Index Numbers 


showed a decline in the general price 
level during July, food prices ad- 
vanced two per cent. This salutary 
tendency continued during August. 

4—The purchasing power of our 
35,000,000 agricultural population 
has latterly been improving, as re- 
flected by the censistent accounts of 
broadening business done by those 
catering to agricultural communities. 

5—The buying power of the 
wages now being paid throughout 
the United States is easily the great- 
est in history. Not only can the con- 
tents of to-day’s average pay 
envelope buy more of life’s neces- 
saries and comforts, but the number 
of wage-earners enjoying full em- 
ployment is unprecedented. 

6.—No crop-moving season ever 
found our banks better able to fur- 
nish all needed currency and credit 
facilities. The reserve ratio is 
phenomenally high. Our stock of 
gold is so huge that enormous trade 
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1920 


By B. C. Forbes 


expansion could be financed without 
causing any undue strain upon our 
banks. Moreover, interest rates are 
reasonable for both commercial and 
agricultural borrowers. 

7.—Not only have our railroads 
demonstrated their ability during the 
first half of this year to carry the 
greatest volume of freight ever 
moved in six months, but they have 
been in a position to order very large 
quantities of locomotives, cars and 
other equipment, so that they are 
fortifying themselves to cope with 
whatever business improvement 
develops. 

8.—Inventories, taken as a whole, 
aré unusually light all the way 
through from primary markets to 
retailers’ shelves. 

9.—Buyers lately have been visit- 
ing the larger cities in great number, 
and although individual orders as a 
rule are of moderate size, the aggre- 
gate shows appreciable increase. 

10.—What may happen in various 
directions is suggested by what has 
happened in cotton: a rise in the 
price of the raw material caused 
merchants to order goods more 
freely, and this immediately led to 
broadening of operations by the 
mills. 

11—The July foreign trade re- 
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turns were decidedly more impres- 
sive, both in grand totals and in the 
export balance. 

12.—Building operations, though 
less feverish, promise to continue on 
a very large scale for months to 
come. Some easing of prices for 
materials is calculated to have a 
stimulating rather than a restrictive 
influence. 

13.—Standard automobile makers 
are still behind in deliveries, and so 
keen is the demand that operations 
are being continued on a scale un- 
usually heavy for this season of the 
year. 

14.—During the third week of 
August, the stock market advanced 
daily, with dealings showing expan- 
sion. The bond market likewise 
exhibited confidence. This action on 
the part of securities had not a little 
to do with inspiring greater hopeful- 
ness over the Fall outlook. 

15.—The initial weeks of the 
Coolidge Administration have 
brought a reassuring effect upon 
financial and business sentiment, 
the feeling being that President 
Coolidge will constitute a safe- 
guard against spectacular, spurious 
legislation championed by self- 
seeking radicals. 

(Continued on page 658) 
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Railroad car loadings, as shown in the above chart, continue at a high level. The number of cars loaded during the last week 
in July, 1,041,044, was the largest in the history of the railroads 


“With all thy getting, get Understanding”’ 


Fact and Comment 


By the Editor 


Woolworth told me that the turning-point in his career 
came when he was lying flat on his back in the hospital. 


He was there because of a complete breakdown, caused © 


by having tried to do everything himself in connection with 
the few stores he then owned. He 


ATTEMPTING returned to duty determined to do 
TOO MUCH, WE : . 

ACCOMPLISH nothing others could be hired to do 
TOO LITTLE equally well. “I had been a little 


business man but, from then on, f 
struck into the path toward becoming a big business man,” 
he once said to me. Every time I take a vacation, I find 
thoughts and ideas coming into my head such as never 
come when I am bustling to and fro day by day and late 
and early during all the working weeks of the year. | 
verily believe that vacations are the best investments I 
make. Tree-clad hills. purling streams, rustic scenes, 
homely farming operations, cattle and horses and sheep, 
leisure to roam and romp with one’s children, opportunity 
for solitude and reflection—all seem to open the porta!s 
of the mind and let in new and wider and more helpful 
thoughts and aspirations and ambitions. 

Is it not so that many of us accomplish too little be- 
cause we feverishly and constantly attempt too much? Do 
we not become so enmeshed in the trees enveloping us 
that we never take opportunity to view forests? Are we 
not so immersed in the nearby that our vision finds no 
opportunity to expand, to reach out to distant summits? 
Do we not permit ourselves to bother so perpetually with 
little things that we reserve neither time nor vitality to 
picture and pursue big things? 

That man, whether big or little, who does not invest in 
a respite from his daily potterings is a fool. 

* ok Ox 

Many a man doesn’t see the light until overtaken by 

dark days. Don’t whine over adversity: profit by it. 
j-+ 2 

Is Europe experiencing the darkness which proverbially 
precedes the dawn? I for one am inclined to think so. 
The pressure upon each of the three countries mainly in- 
volved, Germany, France and Britain, is becoming unbear- 

able. The collapse of the Cuno ad- 


DARKEST ministration and the events which 
— have followed the appointment of 
DAWN Stresemann reveal that Germany is 


in a parlous state. The breaking- 
point clearly is near at hand. The bolder stand taken by 
Britain towards France, a stand which means that Britain 
is nOW more concerned over averting chaos in Central 
Europe and distress at home than over mollifying France, 
justifies more hope than alarm. France still talks de- 
fiantly ; but it is hardly conceivable that she will persist in 
a course calculated to bring upon her head the censure of 
the whole world. 
What an opportunity President Coolidge has to make 
epochal history! Will he dare to incur the risk which 
would be involved in rising to the occasion? 
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When he 
jess astoun 
joicing —_ 
A “dirt 
«piRT” 
FARMER 
yow IN 
WHITE HO 

Five or six years ago a friend talked over with » 
the advisability of making a change from a small , o curry f 
ganization to a very large one. He felt there was dange Coolidge 
that he might remain for years unnoticed in the big crop;fi™ lievet» als 

I told him that I was confident gm It would 
WHEN had ability enough and _ indugpim to ask © 
a ANGE enough to: make headway againgfm money “ 
JOBS any competition. He made unprecec 

change. His progress has been no. of the f 
able. He now occupies a very responsible position afm gumptt° 
draws more salary than he need ever spend. But he jm the fat 
had another offer laid before him and has been discussity right to 
it with me. This change would mean going from thm them. — 
huge concern to a relatively small one; it would men Pres! 
temporary sacrifice in salary; it would entail appreciati;  lamente 
risk, as the difficulties connected with the proffered position || ot bloc 
are quite serious. On the other hand, he would be th: gj sou” 
directing head, and the potentialities of the position arm Upbt”: 
very great. him sy 

What would you have advised him to do? pendec 

I urged him to make the change. Whether one’s salary JB is 2h 
is a few thousand dollars more or a few thousand dollars cians 
less for a few years isn’t a serious matter. After one’s pion” 
earning capacity has reached a certain point, the question JB! its 
of salary need not be and quite often is not the main factor Inc 
to be taken into consideration. The rightly-constituted HB '" ’ 
man thinks first of opportunities for service, opportunities 
for accomplishing worthwhile things, opportunities for de- Th 
velcping his capacities, opportunities for pressing towards Hone 
a high goal. 

Few men have risen far who didn’t voluntarily accept U 
risks in order to move towards the desired mark. White- will. 
livered individuals should remain ordinary employees an‘ 
leave to others the responsibility of leadership and of find- 5 
ing the contents of the weekly pay envelopes. Any mam 
who continues to be a rolling-stone after he has entered his ( 
thirties does not inspire confidence. On the other hand, 
many men make the mistake of dozing along in a rut year 
after year without ever getting anywhere to speak of. 
There is a time to stick and there is a time to move. The fee 
risk attending almost every move of importance should not lis 
and does not frighten the fellow made of the right stuff. sh 

. 2+ = 

Some men never find the key to success because they 4 

don’t look in the right place—inside their own minds. Fi 
x @ 

Opportunity rarely knocks at the knocker’s door. ‘ 

x ok Ox ; 


Make the world your debtor. Then don’t 
whether it repays you or not. (It will.) 
oe 


worry 


The “good old days” tomorrow will be to-day. The 
best day of all is to-day, now. 
2 + * 


Possessions cannot satisfy. Heroic striving can. 
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When he starts talking President Coolidge will doubt- 
iss astound many by his bluntness. Our farmers are re- 
ioicing that a son of the soil has entered the White House. 
, “dirt” farmer himself, Calvin Coolidge well under- 
stands present-day agricultural con- 
ditions—and agriculturalists. Those 
who expect him to trot out some 
fancy panacea or to endorse novel 
schemes hatched by politicians eager 
‘curry favor with farmers, are certain to be disappointe:. 
Coolidge is a believer in self-help, in self-reliance; a be- 
ijever, also, in unremitting industry, frugality and saving. 
it would be characteristic of Calvin Coolidge if he were 
io ask our farmers, for example, how they utilized the 
money which poured into their laps during the period of 
unprecedentedly high prices for wheat and other products 
of the farm. He may emphasize that those who hadn’t 
gumption enough to foresee that lean years would follow 
the fat years and to husband their resources have little 
right to appeal to taxpayers to furnish money to salvage 
them. 

President Coolidge is qualified to handle capably our 
lamentably unsatisfactory agricultural position. No clique 
or bloc of radicals is likely to stampede him into taking 
unsound action. Hysteria falls deaf upon his ears. His 
upbringing and whole background have naturally made 
him sympathetic with tillers of the soil, and he may be de- 
pended upon to devote to the present problem the best that 
isin him. But he is sure to disappoint self-seeking politi- 
cians spoiling to win the plaudits of the farmers by cham- 
pioning and enacting some spectacular panacea, regardless 
of its soundness. 

Incidentally, I believe that the wheat problem is in a 
fair way of being solved by natural influences and agencies. 

* * * 


“«pIRT” 
FARMER 


now IN 
WHITE HOUSE 


The cure-all for national, corporate, indwidual woes: 
Honest se?vices rendered with a will. 
bec 
Unless a man has will, he hardly need bother making a 
will. 
e+. 2 
Snarling drives away success. 
* * * 
Object to everything and you'll never reach your object. 
x * * 


Is there not a pointer for salesmen in this letter just 
received from a reader: “Recently I purchased some Eng- 
lish broadcloth pajamas and some English broadcloth 
shirts in different stores. In the second place I went to, 

the salesman refused to sell me the 
A size I called for, explaining very 
TIP clearly the technique of the weave 
FOR SALESMEN and why they shrunk so much on 

the first laundering. So I bought 
the larger size he recommended, and they fit perfectly 
after laundering. The first broadcloth garments I bought 
shrunk so that they will now fit my baby. I think a great 
saving would accrue to the consumer if retail salesmen 
were educated along more scientific lines and, of course, 
there would be more satisfied customers. Naturally, I 
now give my business to the latter house. I am like any 
other normal man: I want value.” 
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(C) Aeystone 
R. B. CREAGER, who has been appointed by 
President Coolidge to be Ambassador to Mexico 
as soon as final agreements are made. His 
knowledge of the country below the Rio Grande 

fits him for the post 


By all means make it easy for our farmers to obtain sui- 
ficient financial facilities to enable them to market their 
products at propitious times and not be compelled to force 
them on the market the moment they are garnered. There 

is a sharp difference, however, be- 


HELP TO tween enabling farmers to market 
gr their products advantageously and 
NOT TO ee 8 : = 
HOARD encouraging them to hoard their 


products. Such loans should not 
run beyond one year. Manufacturers and merchants have 
learned from experience that it does not pay to carry over 
large quantities of goods from one season to another, that 
it pays best to clean up one season’s stocks before loading 
up with the next season’s supplies. Abnormal inventories 
are too risky for farmers just as they are too risky for 
business concerns. The: world has witnessed many 
gigantic experiments in withholding and “cornering” ma- 
terials—copper, wheat, coffee, tin, etc., etc., but the know]- 
edge that huge stocks were overhanging the market always 
brought uneasiness and usually ended in disaster. Fore- 
stalling, as it used to be called, was more common in olden 
times than in these more enlightened days. 


American farmers must have their eyes opened to the 
fact that their salvation does not lie in inducing the Gov- 
ernment or other lenders to make it possible for them to 
withhold from the market and hoard indefinitely one or 
two or three hundred million bushels of wheat. Diversi- 
fication willl help more than withholding. 

re 


“From my first career, I always commanded myself,” 
declared Napoleon. You? 


* * 


Life is not found hard by those who live to make it 
easier for others. 
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The head of an American banking institution in London, 
who is now visiting New York, tells me that a small ad- 
vertisement inserted in one issue of the London Daily Mail 
brought more than three hundred replies from bookkeep- 

ers. England has to-day 1,200,000 


WHERE unemployed. How to find employ- 
— ment for them is the most vital prob- 
HARD lem confronting Britain to-day. 


Notwithstanding her staggering loss 
of manpower during the World War, Britain has a greater 
population than she can support under existing interna- 
tional commercial conditions. Only slight success has 
attended efforts to divert workless workers to British 
colonies. A large proportion of what might be called the 
lower-grade workers in England and Scotland have very 
little get-up-and-go in them. They #ecome rooted to one 
spot and prefer to hang on there rather than move even 
thirty or fifty miles away, where employment could be 
found. There are in such cities as London and Glasgow 
and Manchester and Dundee hundreds of thousands of 
factory and other workers of this type. They are barren 
of initiative, of ambition, of enterprise, of energy. The 
long-continued payment of war “doles” has intensified the 
helpless mental attitude of this class. .Fortunately, work- 
ers in America, even those of foreign upbringing, have in 
them enough push to go where jobs can be found. South- 
ern negroes are learning the same lesson. 

We hear and read a ivt about hard times in this 
country. European countries would like a spell of the 
species of “hard times” we are experiencing here. 

*¢ @ 


The best investment for a young man: Study. 
* * * 


The man who habitually kills time, kills his own char- 
acter, his own happiness. 





L 3 sia. Mo] 


GUSTAVE STRESEMANN, new head of the German 

Government, succeeding Chancellor Cuno. The new 

Cabinet is a coalition group and is expected to be a 

real power with Stresemann at the head, as he is 
known as a brilliant politician 
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FRANK W. STEARNS, Boston merchant and close 


friend of the new President. Mr. Stearns, who may 
be the Colonel House of the new regime, is sixty-one 
years old 


“There is the kind of man I would appoint Secretary 
of the Navy,” a Ford biographer quotes Henry as having 
said to him as he pointed to an executive while they were 
passing through the Detroit plant. The biographer adds: 

“Men who are not thinking of the 


FORD STRAWS Presidency do not consider what 


mpm THE men they would appoint to the Cabi- 
WHITE HOUSE net.” That’s one straw indicating 

that Ford’s thoughts are running 
Washingtonwards. Did you notice the announcement that 


Ford is to spend seven million dollars in advertising within 
the next year? As Henry has contrived heretofore to get 
his advertising free—and done it with phenomenal success 
-—his new decision may be regarded as another straw re- 
flecting how the Dearborn wind is blowing, for presidential 
candidates realize the importance of keeping their names 
and their claims prominently before the public’s eye. 
Then, too, “Ford-for-President” clubs would not be 
springing up like mushrooms were they objectionable to 
Henry. 

All indications are that neither the Repubican nor the 
Democratic party leaders will choose Ford as their candi- 
date. If he should be bold enough to launch a third party, 
the Republicans figure that it would insure victory for 
them. 

Ford in the White House is not a probability. 

*x* * * 
Ability és important. So is stay-bility. 
* * * 

This has stood the test of generations: “Laborare est 

orare”—to work is to pray. 
o'* « 


Understudy the man ahead of you but don’t under- 


mine him. 
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strike on September 1. 


Members of the Federal Coal Commission and representatives of the workers who met in an endeavor to prevent a coal 
Seated (left to right), Thomas Kennedy, president District No. 7 of the United Mine Workers of 








America; John L. Lewis, international president of the United Mine Workers; John Hays Hammond, chairman of the Federal 


Coal Commission; Thomas R. Marshall, also a member of the Commission, and G. Otis Smith, another member. 


Stand- 


ing, E. E. Hunt, secretary of the Coal Commission; C. J. Golden, president District No. 9, United Mine Workers; Rinaldo 
Cappelleni, president District No. 1, United Mine Workers, and Dr. Charles P. Neill, a member of the Coal Commission 


To insure prosperity, to insure national stability, vo 
insure enlightened progress, the people of this land must 
be given a better, a broader, a clearer understanding ot 
the services rendered by business and by banking. The vast 

task of spreading this education 


NATION through all ranks must not be left 
~ sll to our schools and colleges, to our 
EDUCATORS teachers and professors. Business 


and financial men, business and 
financial associations must bestir themselves. Qurely it 
should not be necessary to convince them of the importance 
of undertaking this fundamental work. Banking and busi- 
ness leaders are not held in high esteem by the rank and file 
of the people. The functions of banking and business are 
not generally understood. This fact must be faced. 

The remedy consists of two parts. First, financial and 
business leaders must conduct all their operations fairly, 
squarely, openly, honorably. Next, the public must be 
convinced, not only of this, but must have brought home 
to them the incalculable value of the functions performed 
by business and financial institutions. Prejudice, the fruit 
of misconception, must be dispelled by enlightenment. 
Ignorance must be supplanted by understanding. 

A gratifying beginning has been made this year by the 
American Bankers’ Association under the energetic presi- 
dency of J. H. Puelicher. When they meet at Atlantic 
City within the next few weeks, our bankers should see 
to it that the men put in line fur the principal positions in 
the association are fitted to carry on this transcendently 
important educational work, men of the type, for example, 
of Francis H. Sisson, who has been laboring by pen and 
speech and personal contact and travel to lay before the 
people easily-grasped elementary facts concerning bank- 
ing and business and the part played by banking and busi- 
ness men and institutions in making it possible for us 
all to earn a better livelihood than is earned by inhabitants 
of any other country in the world. 





The United States Chamber of Commerce is doing less 
than it could do in this vital direction. So is the Chamber 
of Commerce in New York and in not a few other cities. 
Such organizations should take particular pains to elect to 
office men equipped and anxious to throw themselves 
wholeheartedly into the task of disseminating among all 
classes a fuller understanding of how dependent we all are 
upon the smooth and successful operation of business and 
finance. 

oe « 

The other Sunday I sat in a humble country church 
and gazed into an old church-yard overrun with grass 
and weeds and thickly dotted with crumbling grave- 
stones, some still standing upright, others bowed, many 

fallen flat. So far as the human eye 


IN A could judge the graveyard had been 
poe neglected and deserted for many, 
CHURCHYARD many years. Not one modern stone 

stood in it. Not one grave gave any 


evidence of having received attention in modern times. 
The rudely-lettered stones, some of them no longer 
decipherable, recorded the passing of men and women 
born a hundred and fifty and even more years ago. 

At first it all was very saddening. 

Then there flashed into my mind this trend of 
thought: Without constant effort, life, character, busi- 
ness institutions, run to weeds and decay. Effort is the 
price of health, of progress, of prosperity. Idleness, 
laziness lead only to destruction and death. Nature de- 
mands that in exchange for existence all of us perform 
our ordained functions and tasks. 

And so, instead of leaving the quiet little church and 
the still quieter graveyard saddened and depressed, I left 
reinvigorated, determined to tackle the tasks of life with 
renewed enthusiasm, with redoubled energy, bent upon 
being able to say conscientiously at the close, “Something 
aitempted, something done to earn a night’s repose.” 
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When will all our business leaders learn that secrecy 
stirs up suspicion? Herbert Hoover has striven heroically 
to help the business world since he became head of the 
Department of Commerce. He has made a special point 

of collecting and distributing useful 


WM. M. WOOD facts and figures, thus helping busi- 


WRONG : ; 4 
KIND OF ness men to base judgments, not on 
LEADER guesswork, but on the fullest in- 


formation obtainable. All enlight- 
ened business leaders, realizing the value and desirability 
of such work, have given Secretary Hoover and his de- 
partment every co-operation. But, though it may be hard 
to believe, there are still a few men at the head of important 
enterprises who prefer darkness to light, secrecy to 
frankness. 

One such offender is William M. Wood, the old-school 
autocrat who still heads the American Woolen Company, 
called in the trade the Woolen Trust. Mr. Hoover’s de- 
partment has souglit to keep the country posted on the 
amount of wool consumed month by month, just as such 
information is furnished in regard to cotton. But though 
the great majority of manufacturers have, naturally, co- 
operated with the government, do you think for a moment 
that Wood has? No. He takes the attitude that what 
the Woolen Trust does is none of the government’s aud 
none of the public’s business. He refuses, the New Yorx 
Times announces, to give the authorities the information 
they desire in the public interest. 

Several leading New York bankers have been promi- 
nently identified with financing the American Woolen 
Company, and its board includes H. P. Binney, A. G. 
Pierce, Jr., G. L. Shepley, Wheaton Kittridge and W. H. 
Dwelly. 

Do you gentlemen endorse this antagonistic, antede- 
luvian, mischief-breeding attitude of this dogmatic em- 
ployee? Your acquiescence makes you sharers of the re- 
sponsibility, parties to his condemnable conduct. We ail 
know that William M. Wood is an autocrat who rules with 
an iron hand; but surely you cannot allow yourselves to 
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be browbeaten by him in a matter so fraught with Ugly 
consequences to the existing economic order. It jg jus 
such men as Wood and just such high-handed action 95 
this that stir up hostility to Big Business. 
Gentlemen, won’t you please assert yourselves? 
ee ee 







Money lost has often meant more gained. 
+. 2 


They don’t say most who talk most. Nor do they qd 

most. 
a 

Don’t you like this: “Here is a picture that an artiy 

might paint, if artists were interested in the things tha 

really matter. A little boy of 8 comes to a wide beach 

with his mother. He isa poor little boy. He has had fey 

toys. He has lived only in a City 


THE BOY street. Here for the first time, ‘x 
AND THE 

BIG sees the sea—and the sandy beach 
CORPORATION and the shells. Above all else—th 


shells. He is fascinated with the 
shells—the pretty pearly shells—scattered freely on the 
sand. He shouts. He gathers his hands full. He brings 
them to his mother. He fills his pockets. He brings them 
home. They were the one possession that glorified and 
enriched his childhood—those shells. 

“That boy grows:to be one of the ablest men in Eny- 
land. He becomes Lord Mayor of London. He creates 
a great company, with assets of $170,000,000. And he 
calls it the Shell company because he can never forget that 
day at the beach. Such is the story of Marcus Samuels— 
Lord Bearsted. Stch is the Romance of Business, for 
those who have eyes to see.” 

Who says there is no sentiment in business? This de- 
lightful narrative, from the Efficiency Magazine, shows 
there is. Business is a part of life, and life without savor 
of sentiment would be unbearable, indeed. 

ae 


In the end, you get what you earn, what you pay for. 


Two-Line Editorials 


More orders will soon be im order. 


— a es 
Rents should be lower by this time next year. 
x * x 


“Save the mark!” is no longer acceptable advice to the 


German. 
x * * 


Did you order your coal? I filled my cellar some time 
ago. 
* * * 
Wheat, the staff of life, lately badly bent, promises to 


straighten out. 
* * x 


Don’t be afraid to buy clothes now. They are not likely 
to be cheaper. 


* * x 
Good stocks look attractive. 
* oe * 


“Make a friend at every contact,’ President Gorman 
of Rock Island urges employees. That’s better than rid- 


ing roughshod. 
>a 


A prediction: Ford will not be our next president. 


“Cash Corn at Season’s Highest.’ That helps to offset 


cheap wheat. 
+ es 


Hebrew union printers in New York boast of the 
highest pay and the shortest hours—36 a week—of all 
union men. They should do little boasting about it. 

ss « 

A prophecy—perhaps a rash one: France will shortly 


unbend. 
* * x 


Gary complains the steel industry is misunderstood. 
How much advertising has the steel industry done to help 
the public to understand it? 


2 4 
Not bitter news: Sugar is lower. 
+ + 6 


Maybe it is worth noting that domestic servants are at a 


premium. 
** 
“Brokerage Loans Shrink.” That’s not bearish. 
x oe 


Fall promises to bring a rise in business activity. 
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Big Business Executives Who 


Serve the Beginner 


Inspiring Story of Drexel Institute Night School with Its 
of 140 Teacher-Technicians 


Faculty 


FEW YEARS AGO there 
A was a night school in Phil- 


adelphia with a fairly large 
endowment, a lot of expensive lab- 
oratory equipment, and a few hun- 
dred students. It taught nearly 
everything from the simplest 
trades to advanced engineering 
courses. Occasionally it turned 
out a small group of students with 
technical or scientific degrees, and 
these men got high ratings from 
the industries in which they went 
to work. Some of them, however, 
spent from seven to ten years in 
the pursuit of a sheepskin, hold- 
ing down in the meantime 


By Wm. A. McGarry 


honors of a service to industry and 
to individuals which has no exact 
parallel in business or educational 
history. These men are the teach- 
ers of the 2,000—but that isn’t all. 

Teachers in the Drexel Institute 
of Philadelphia two, three or four 
nights a week, these men during 
the day are the technically trained 
executives of the biggest indus- 
tries of the Philadelphia metropol- 
itan district. The importance of 
the industries in that area may be 
summarized in the statement that 
they manufactured more than 50 
per cent. of everything bought by 


the progress of modern civiliza- 
tion. 

Two things about that repre- 
sentation need to be made clear in 
order to prevent misunderstanding. 

First, it is not a subsidization of 
Drexel Institute by the industries 
—by Big Business. 

Second, the teacher-executives 
are not just recently graduated col- 
lege men, earning low salaries in 
industries, who are trying to eke 
out a living until they have climbed 
higher. 

Drexel night school salaries are 
high. They have to be, to get the 
right men. But for the ma- 








jobs of little importance. 
Others—the great majority 
—of the student body got 
tired after two, three, or 
four years, and while some 
of them made use of the 
knowledge gained in that 
time, very few of them fin- 
ished the courses. 

Tonight that same school 
is humming with the activi- 
ties of 2,000 students, and 
every one of them knows 
exactly where he is going, 
how long it will take him to 
get there, and what he will 
get out of it when he ar- 
rives. Most of them have 
picked or are already work- 
ing for the corporations 








F 


HIS is the story of an ordinary 
night school that became an ex- 
traordinary one through the efforts 
of extraordinary teachers and the 
workings of extraordinay methods. 
The change was made possible by 
the ideal of service; men who had 
reached the top found an opportun- 
ity to help those still on the rough 
and stony pathway. 
institution has a double-headed 
waiting list—at one end, students 
awaiting enrollment; at the other, 
employers waiting to hire the 
trained men the school turns out. |} 2 


And now the 


jority of the faculty the sal- 
ary is only a symbol, for 
reasons that will appear. 
Let’s reverse the order of 
those two points and explain 
the second first. As stated 
above, this is a story of per- 
sonality with personalities 
barred. It would be unfair 
to the man who designed the 
great University of Penn- 
sylvania football stadium— 
a recognized classic—to play 
up the names of some of the 
Bell Telephone Company’s 
best engineers. The former 
is an instructor at Drexel; 
one of the latter is head of 
department there. It 
wouldn’t do to give all 














with which they expect to 
stay. They do not anticipate any 
trouble in getting jobs, because, 
while they cannot compete in cer- 
tain academic subjects and perhaps 
in the more distant fields of the- 
ory with college graduates, they 
will be able to talk and to act with 
absolute authority in the ordinary 
work required of technical men. 

Back of all that is a story of 
personal service in Big Business 
which tells what makes it big, but 
is not like the usual personality 
sketch, since it was obtained with 
the distinct understanding that it 
was not to have any hero. The 
difficulty of selecting a single indi- 
vidual for that distinction will be 
obvious when it is stated that in- 
stead of one outstanding figure, 
there are 140 men dividing the 





the Ordnance Department and the 
Quartermasters Corps during the 
world war. Somebody once esti- 
mated that the range of manufac- 
tures included more than 100,000 
different articles. 

It might be stretching facts a 
little to say that every one of these 
manufacturing lines is represented 
in the night school faculty of Drex- 
el Institute by somebody who is 
in daily, executive, official touch 
with its work. But this cannot be 
gainsaid: every industry in the list 
of any importance which has any 
use for technical men is so repre- 
sented. And that group includes 
all the major elements of general 
industries; all the “Philadelphia 
Firsts”; all the basic industrials 
essential to the maintenance and 


the credit to a _ promi- 
nent engineer of the  Phila- 
delphia Rapid Transit Company, 
to select him by name as the 
representative of the type; nor 
would it do to use the name of the 
traffic manager of one of the city’s 
biggest industries for that purpose. 
Both teach at Drexel. This may 
look like a vidlation of the rule, 
but some examples must be given. 
They could be multiplied thirty- 
five times to bring the total up to 
140, for every member of the night 
school faculty has held or is hold- 
ing a good job somewhere. 

The types mentioned were taken 
at random from the confidential 
“Who’s Who” of Drexel Institute 
evening faculty. Some of the jobs 
named are in the $15,000 a year 
class, and some others that could 
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be named are in a still higher rat- 
ing. To run off the list of the 
faculty would be to print a roster 
of industry. It would include 
names of experts in a score of lines 
who have climbed beyond the 
point of dickering for salaries. 
Literally, many of them write 
their own salary tickets. Some 
are in research work, some are in 
active direction of big concerns. 
Some are directing the delicate un- 
derground adjustments of tremen- 
dous foundation weights necessary 
for building skyscrapers in be- 
tween old buildings. Each is a 
specialist, and there is a wide di- 
vergence in the lines of work they 
follow. But in this unique night 
school each man is moved by a 
common impulse, to be of service 
to his fellowman. 

These facts lead naturally to the 
question, “Why do they do it?” 
And the answer to that is also the 
explanation of the point empha- 
sized above—that Drexel night 
school is not subsidized by indus- 
try. It is an academic institution, 
non-profit-making. It was found- 
ed and endowed by .the late An- 
thony J. Drexel—the Drexel Insti- 
tute of Arts and Sciences—and for 
many years the night school was 
merely a by-product of the day 
school. It was, primarily, a trade 
school. While there was need for 
a trade school, it served a useful 
purpose, and hundreds of success- 
ful men owe their real start in life 
to its teaching. The change that 
has taken place in Drexel serves 
to illustrate a phase in the devel- 
“opment of modern industry which 
has been given little public atten- 
tion heretofore. 


Industries and Schools Co-operate 


That change had its inception 
five years ago in a survey of in- 
dustries conducted by the present 
director of the evening school. It 
proved among other things that 
the great majority of Drexel night 
students were learning trades in 
the classrooms that they could 
have learned better in the plants 
and factories. Welding furnishes 
a typical instance. Several big 
firms in Philadelphia paid twenty- 
five to fifty cents an hour to young 
men while teaching them how to 
weld. They took men with no pre- 
vious experience. The same was 
true in other lines. But the sur- 
vey also showed that there was a 
vast field in which Drexel could 
function in the production of 
technical executives. 

Up to that time the night school 
had been attempting to compete 
not only with the industries, but 
with the colleges. As stated above, 
few men could afford the time to. 
get a degree. In industry, how- 


ever, there was and is a place for 


the worker who is more than a 
welder, to use the same example. 
He knows something of the chem- 
istry of the operatign. He knows 
something of metallurgy. He 
knows a great deal about mathe- 
matics, so much so that his esti- 
mates are as accurate as those of 
any college trained man. He is 
also well-grounded in physics. The 
higher reaches are a little beyond 
him; he is not equipped to do orig- 
inal research work; but in practi- 
cal operation he is potential ma- 
terial for jobs ranging from fore- 
man to plant superintendent, or 
even to plant engineer and man- 
ager. 


“Practical Men” as Instructors 


Drexel set out to function in 
that field. In order not to confuse 
theory and practice another survey 
was made. The officials, being 
teachers themselves, knew some- 
thing about the notoriously poor 
pay of pedagogy. They were 
aware that some of the most bril- 
liant teachers had been drawn into 
industry. Likewise they knew that 
when a born teacher stops teach- 
ing in order to get the higher re- 
wards of industrial work, he does 
it reluctantly and with many 
glances backward. That is because 
teaching is primarily an instinctive 
process. Some men are born with 
the urge, and some are not. It was 
determined that the way for Drex- 
el to be exact and certain in its 
future course was to round up the 
ex-teachers, re-arouse the latent 
urge to teach, and attract them to 
Drexel as instructors. 

Persons who are not familiar 
with problems of pedagogy are 
often heard to remark that the 
professor is impractical. A lot of 
fun is poked at the professional 
teacher because he is a theorist, 
or is supposed to be. And accord- 
ingly various experiments have 
been made in the effort to get 
“practical men” as instructors. The 
histories of education show that 
these experiments have been made 
recurrently during the last two or 
three thousand years. Probably 
they were’ made in Babylon and 
ancient Athens. The curious thing 
is that modern’ experimenters 
often fail to profit by the previous 
discoveries that a practical man 
may know all about his line, but at 
the same time may not be able to 
impart his knowledge to others. 
To do that requires the teaching 
instinct, plus training. 

Officials of Drexel avoided that 
error by scrutinizing just as close- 
ly the educational qualifications of 
their new instructors as they did 
their practical knowledge. And no 
greater tribute to the unselfish 
spirit of the teaching profession 
has ever been recorded than the 
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fact that Drexel Institute had no 
great trouble in getting these mep 
who had made good in industry to 
devote part of their time ‘o the 
instruction of young men com. 
pelled to work during the daytime 
who had nothing to look forward 
to except what they could learn 
at night. It was easy to impress 
on the teacher-technicians that, 
since these working men had very 
little time at their disposal, some- 
thing ought to be done to conserve 
it for them. 

Here again Drexel sidestepped 
an error. It did not and it does 
not offer any educational short. 
cuts. The night school, as might 
be expected from such a faculty, 
operates on a recognition by all 
concerned of the unchangeable 
mathematical principle that two 
and two make four. Stated in an- 
other way, that means that the 
student cannot expect to get any 
more out of his work than he puts 
into it. He cannot, for instance, 
do in three years of short night 
sessions what the college man 
does in four years of full time. 
If he puts in one-fourth the total 
time of the regular college day 
course he may expect to get one- 
fourth the return, other things 
being equal. What he can do is 
to follow a more direct line to a 
definite goal. 


Subjects “Boiled Down” 


With the help of the engineers 
and the managers of big indus- 
tries, Drexel set out to learn what 
part of the four-year technical ed- 
ucation is of the greatest imme- 
diate value; what specific third or 
fourth of it, to be exact, could be 
used to make a foreman or a su- 
perintendent out of an ambitious 
young workman. Of course, the 
welcome given to the Institute pro- 
gram by the industries was not 
strictly philanthropic. The pro- 
gram promised to fill the most 
acute shortage from which indus- 
tries of all kinds have suffered now 
for many years, the shortage of 
technical executives. Some of the 
big concerns were trying to fill it 
themselves. They had the prac- 
tical equipment, the plant, and the 
know how. They did not have the 
educational machinery. Most of 
them had come to recognize that 
fact and to accept the conclusion 
that they could not compete with 
the professional educators. There- 
fore, they snatched at the oppor- 
tunity to help. 

It is claimed for Drexel now that 
its rate of student progress in the 
night school is the highest in the 
country for technical schools. If 
that is so, it came about naturally 
as a result of the elimination of 
certain things that the working 

(Continued on page 671) 
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Wm. Rockefeller 


T was generally believed that 
Wm. Rockefeller was the third 

richest man of the world and that 
his fortune amounted to anywhere 
from $300,000,000 to $400,000,000. 
His will showed that his wealth 
was only $100,000,000. 

It was supposed that his hold- 
ings of Standard Oil securities 
were large. His will showed that 
only 3 per cent. of his wealth was 
in Standard Oil. 

If John D. Rockefeller has done 
what Wm. Rockefeller did, Stand- 
ard Oil and the name of Rocke- 
feller are no longer synonymous. 


Men, Women and Doctors 


LD ED HOWE, the Kansas 

philosopher, says that if you 
ask a woman to recommend a 
physician she will know one who 
is about able to raise the dead, he 
is so remarkably gifted. Ask a 
man and he will say, “Go to Doc 
Dudensock ; he’s as good as any of 
’em.” which is likely to make you 
think none of them knows much. 


Two Welcome Changes 


WEDDING used to be a ter- 
rible thing to a family of 
small means but large pretensions. 
In the strain to make a show such 
as custom demanded, the father of 
the bride not infrequently courted 
bankruptcy. It is different to-day. 
Now the young people are likely 
to get married first, announce the 
fact by telegraph or telephone to 
their papas and mamas, and next 
start off on a honeymoon automo- 
bile trip. 

Funerals, too. The journey from 
the home of the separated to the 
cemetery used to be a very slow 
and solemn affair. To permit the 
horses to go faster than a walk 
was disrespectful to the dead. A 
funeral wasn’t a real funeral if it 
didn’t spoil an entire day for all 
concerned. Now a funeral, like 
most honeymoons, is largely an 
automobile trip. Selah! 


Something Wrong 


ITHIN the memory of the 

present writer, hucksters 
used to drive through the residen- 
tial sections of a Southern city 
singing, “Here’s your  water- 
melons fresh and fine; one for a 
nickel and two for a dime.” 

The melons were of the best. 

Chicago women have established 


Lights and Shadows 


By Richard Spillane 


a boycott on watermelons because 
house-to-house dealers, who 
handle the bulk of the retailing of 
them, demand $1 a melon. 

This year’s crop is large and 
Chicago is said to be glutted with 
the fruit, yet $1 is the ruling retail 
price and 75 cents is demanded for 
second-grade stuff. 

Costs of distribution in this 
country are outrageously high. 
Some authorities explain it by the 
fact that for every three producers 
there are two distributors. 


Real Prohibition 


VER the door of a dismal 
place in Greenwich Village 
there is a big sign reading: 


NOTICE 
The Moulin Rouge Cafe 
Closed for a period of six months by 
order of the U. S. District Court 
for violation of - National Prohibition 
ct. 
Wm. C. Hecht, 
U. S. Marshal, 
S. D., New York. 
Wm. Hayward, 
U. S. Attorney. 


That hits the property owner 
and the property owner in the 
pocketbook. That hurts. 


Growth of Radicalism 


ROM some of the committce 
reports it would seem that the 
American Bar Association is 


getting alarmed over the growth - 


of radicalism in America and that 
considerable attention will be 
given to the subject at the Minne- 
apolis convention. 

Some persons in this country 
hold the view that nothing is more 
promotive of radicalism than 
jugglery of the law by lawyers. 
This is the most law ridden 
country on earth. About five years 
ago a compilation showed there 
were 1,078,000 laws and ordinances 
in this country. About 1 out of 
1,000 is enforced. There is, ac- 
cording to the official records, 
more crime in one American city 
than in all England. 

What America urgently needs is 
less law, fewer lawyers, more 
common sense and simple justice. 


Two Brides in Ten Weeks 


CCORDING to the story told 
by Detective Sergeant Daniel 
Devoti when he arraigned Pcter 
Hoffman in the Tombs Court be- 
fore Magistrate Douras, Hoffman 
used to declare that a man 
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shouldn’t marry until he was 50. 
Arriving at that age of discretion 
Hoffman looked about a bit and 
on April 9 of this year he and 
Louise Jensen, 35, were wedded in 
the Municipal Building. Rather 
pleased with matrimony, he took 
Ruby McLean, 28, to the Municipal 
Building on June 21 and got 
married to her. 

“He was a slow starter, judge,” 
said the detective, “but he cer- 
tainly showed speed when he got 
under way.” 


Missed One Day’s Work in 54 Years 


LD?” says W. J. Russell. 

“I'm not old if a man is as 
young as he feels. The only thing 
that makes me think I must be 
old is that my children are grey- 
haired.” Russell entered the 
service of the Pennsylvania Rail- 
road May 13, 1869. In the more 
than 54 years he has been with 
the company he has been on duty 
every work day but one. Then he 
was ill. He is employed in the 
shops at Grand Rapids, Mich. __ 

Russell’s record is remarkable 
but it is surpassed by that of 
“Mike” Whalen, Philadelphia Ter- 
minal Drawbridge Operator, who 
was retired and placed on the Roll 
of Honor July 31 of this year. He 
began working for the road May 
4, 1863, as water boy on the New 
York division. He was in con- 
tinueus service 60 years, 2 months 
and 26 days. 

The nearest approach of any 
Pennsylvania Railroad employce 
to Whalen’s record is that of 
James H: Smith, who was retired 
July 17, 1917, after being with the 
company 59 years and 2 months. 


True to Form, Always 


HE National Automobile 

Chamber of Commerce calls 
attention to the signs displayed in 
a Connecticut city: 


“Please Drive Considerately” 


There is nothing particularly 
novel in that courteous request. 
Connecticut Yankees always have 
been noted for their politeness. 
In fact, it has been said that when 
they sold wooden nutmegs to the 
untutored foreigners their English 
was perfect and their manners 
irreproachable. In fact, the Con- 
necticut native admirably portrays 
the gentleman Mrs. Malaprop con- 
sidered to be the “pineapple of 
politeness.” 
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Men 


Who Are Making the West 





HEN we caught a bad 
horse thief, we cut off his 
: whole thumb. But if he 


was only an ordinary, half-way de- 
cent horse thief, we took only the 
first joint off his thumb. We 
branded highwaymen by taking off 
the first finger of the right hand 
—the trigger finger. Bank rob- 
bers were relieved of their middle 
finger. The all-round bad man had 
his next finger taken off, 





Anceney—Boss of Half-a- 
Million Acres 


Rancher, Vigilante, Lightning Shot, His Determination to 
Meet Obligations Brought Big Opportunity—Frontier Days 


By B. C. Forbes 


Thus spoke Charles L. Anceney, 
montana ranchman of the old 
school, when I penetrated that 
state in search of a real ranchman 
who could tell of the days when 
the West was wild and bloody, and 
who properly could be selected as 
a typical example of that important 
class of men who are making the 
West, the ranchers. I could not 
have found a finer type had I 


blooded, so barefaced and so men- 
acing to all law-abiding miners and 
other citizens that, to save their 
own lives, the decent pioneers 
banded themselves together into 
a Vigilante Committee and waged 
desperate and often dangerous 
warfare against the brazen, over- 
bearing, bloodthirsty bandits. 
Charlie Anceney himself had to 
face a few Vigilante tasks in his 

early days, and his father 





before him had _ encoun- 





too. 

“Out here in the West we 
have always gone in for 
branding our cattle so that 
we can know them. We 
branded thieves and high- 
waymen and other bad men _ || 
so that everybody could || 
know them, and know just || 
what their special line of || 
crime was. By taking a 
squint at a fellow’s right || 
hand, you got a real line on | 
him. Then you knew what 
to expect from him and 








N THE DAYS of the Vigilantes it 
was true and it is true to-day— 
in ranching or in business—that the 
man who knows no boss, save high 
principles and the will to do right, 
is master of the nondescripts. 
Charlie Anceney says, speaking of 
the old-time, Montana outlaws: 


“I could look them square in the eye and 
| they couldn’t look me square in the eye—and 
| they knew that I knew it.” 


tered even rougher experi- 
ences in that same section 
of the West before there 
was set up any machinery 
for the enforcing of law and 
order. 

I asked Mr. Anceney how 


As he got his cattle to market 


in pre-railroad days. His 
answer forms strange read- 
ing in this age of swift rail- 
. road and motor transporta- 














could be on your guard to 
see that he didn’t try any 
of his little pranks on you or 
around your ranch. 

“How many did I take a hand 
in branding? Ask me _ some- 
thing else. I guess I did my share 
as a decent citizen and didn’t 
shrink from enforcing the law of 
the land. 

“Did I have any narrow escapes? 
Oh, I don’t know. I have been 


shot at, and have a few buckshots 
in me somewhere, but they don’t 
bother me.” 





roamed every square mile of the 
West. 

Charlie Anceney, born in Denver, 
was taken as “a yearling,” as he 
put it, in 1864, to Montana, then 
an inaccessible, unhospitable, un- 
tamed region of lawlessness, of 
highway robbery, of murder. 
Alder Gulch, located in that wild 
territory, was the chief rendezvous 
of the worst characters of the un- 
settled West, characters whose 
crimes became so cruel, so cold- 





tion. 
“We rounded up _ our 
cattle in June, anywhere 


from 1,800 to 2,400 of them, 
and started out to drive them to 
Bismarck, the end of the Northern 
Pacific line. To cover this distance 
of five hundred miles took us from 
the middle of June to early in Oc- 
tober, between three and four 
months. We had to swim the 
Missouri River on our way. Once 
we experimented with a ferry, but 
the cattle took fright and banged 
out the side of the boat. Then 
there was some excitement. 
“But not half so much excite- 
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ment,” he added as an after- 
hought, “as one night when one 
of the cowboys struck a match 
close to the herd and started a 
stampede. Cattle are like sheep in 
some ways; they usually have 
leaders and they get into the hab- 
it of following these leaders. This 
articular night the sudden strik- 
ing of the match, for some reason 
ot other, threw two or three of 
the nearest-by cattle into a panic, 
and off they bolted like mad. Some 
of us were nearly trampled to death 
trying to corral them—oh, 
yes, cowboys do sometimes 
get trampled to death when 
a herd stampedes. The cat- 
tle at the rear simply bowl 
over the others in front of 
them when they try to stop, 
so that the leaders them- 
selves sometimes get killed, 
as well as anybody who 
happens to get in the 
way.” 

“Did any Indians use to 
steal your cattle during 
those terribly long jour- 
neys through wild coun- 
try?” I asked. 

“Of course they did. We 
always had to have our 
guns ready for quick ac- 
tion. And the cattle 
stealing Indians usually 
got quick action from our 
bunch. Our boys had 93 
d sort of code of honor that 
it was up to them to kill 
as many attacking Indians 
as Indians killed of our 
. cattle. It was a case of 
: getting them before they 
, got you. When the Indians 
appeared on the warpath 
you didn’t stop to do any 
thinking about the right or 
wrong of shooting to kill; 
you knew darn well that if 
you didn’t shoot them they 
would kill you.” 

After the cattle had been 
driven five hundred miles 
to market, they brought 
only three cents to five cents a 
pound. Chicago hadn’t yet become 
the great cattle market of America. 
The principal market was Buffalo. 

I asked this veteran ranchman 
how the cattle came to select lead- 
ers. He replied that it was rather 
a case of assuming leadership 
than being elected to leadership. 
The long journey never was under 
way any length of time before it 
became noticeable that the same 
cattle usually took the lead day 
after day. Others would fall in 
close behind, and they also usu- 
ally kept their place in the herd, 
just as the tail end was usually 
brought up by the same stragglers. 
In handling the cattle, especially 
when it came to rounding them 
up by night, the cowboys simply 





untamed 





had to get the leaders to do what 
was wanted and the other cattle 
would follow suit. The herd ap- 
parently had the greatest confi- 
dence-—blind confidence—in the 
animals that proved themselves 
the leaders. If the cowboys had 
started at the wrong end of the 
herd to try to get them under way 
in the morning, they would have 
got nowhere; there would have 
been nothing but confusion, no 
order, no progress. 

Incidentally, a favorite trick of 





Charles L. Anceney 


A typical example of that important class of men who are 
making the West, the ranchers. Born in Denver, he early 
migrated to Montana, then an inaccessible, unhospitable, 


region of lawlessness, of highway robbery, of ery 
murder. To-day Mr. Anceney is part owner and manager 


of the largest ranch in Montana’ 


the Indians was to try to get near 
enough to do something to start a 
stampede; they figured that they 
would then have a good chance of 
separating a few of the cattle from 
the main herd and getting away 
with them. 

Cattle thieves and marauding 
Indians weren’t the only enemies 
ranchmen had to face. Seasons of 
deadly drought were occasionally 
suffered. 

“The year 1886 was a bad one,” 
Mr. Anceney recalled. “First we 
had a terriby dry summer and then 
a particularly hard winter. We 
lost thousands of head of cattle, 
almost our whole herd. In the 
spring we found ourselves with 
only 76 head. All the others had 
died of starvation. There was no 
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hay, no alfalfa, to feed them. 

“We all had to go heavily into 
debt. We were charged 12% 
per cent. on mortgages, to run ten 
years.” 

At this stage of our talk a 
strapping young cowboy appeared 
—it was tiffin-time. Noticing that 
half of one of his fingers appar- 
ently was off; judging by the way 
it was bandaged, I asked his boss, 
with a smile, what particular brand 
of knave this fellow was! An- 
ceney laughed, called the cowboy, 
introduced me to him—his 
name was Johnnie Floras 
—and told me this inspiring 
story: 

Johnnie, a few days be- 
fore this, was rounding up 
a lot of cattle when his 
broncho began to do a 
buck-and-wing dance. A 
ring on the cowboy’s finger 
caught the head of a nail 
on the corral gate, and as 
the broncho leaped into 
the air, most of his finger 
was ripped off. At the hos- 
pital he. refused to take 
ether or anything else. 
While the doctor was saw- 
ing off part of the stump, 
the cowboy coolly re- 
marked: “You don’t need 


to hurry on my account 
doc.” 


After hearing this {[ 
asked the cowboy if it 
didn’t hurt. He replied: 


“You bet it did. but——.” 
He raised his shoulders as 
much as to say, “What did 
that matter?” I was not 
astonished to learn that 
this same cowboy had 
been all through the Ar- 
gonne “push,” ‘but had 
bragged mighty little about 
it since his return. His 
modesty matched his brav- 


This led me to prod the 
veteran rancher and ex- 
Vigilante to narrate more 

of his experiences before the law 
displaced the gun as a dispenser of 
justice. He hesitated to tell any- 
thing that might savor of boasting. 
I knew, however, that he had had 
many exciting episodes in his 
younger days and that he had won 
a wide reputation as the most 
fearless man in Montana—as well 
as a crack, lightning shot. I had 
been tipped off to be sure to get 
him to tell me how he cleaned out 
the last nest of robbers and cut- 
throats in that section of the 
country. Finally I succeeded in 
worming this out of him: 

“It used to be that you couldn’t 
convict anyone in this country for 
horse-stealing. I was then raising 
very fine horses for the New York, 
Boston, and other high-grade mar- 
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kets. A band of horse-thieves and 
rufhans had their headquarters in 
an out-of-the-way. corner among 
the hills not very far from my 
place. I warned them to leave my 
animals alone. 

“One day I missed a particularly 
fine saddle-horse, a- beauty; he was 
a great favorite of mine. I made 
straight for the thieves’ camp that 
night. I said to them: ‘I’ve missed 
such-and-such a horse. I'll give 
you till tomorrow to bring him 
back. If he isn’t back, something 
will happen.’ 

“They looked at each other and 

they looked at me. They knew I 
meant business. Although their 
camp was stocked with guns and 
I was there among them all alone, 
without a gun, they didn’t have the 
guts to put a bullet through me— 
though they would have liked to 
had they had the nerve. 
- “No; I wasn’t a bit scared. I 
suppose I just wasn’t born that 
way. I could look them square in 
the eye and they couldn’t look me 
square in the eye—and they knew 
that I knew it. 

“Oh, yes; my horse was back on 
the ranch the next day. 

“They tried to get even with me 
by reporting that I was fencing off 
government land. A government 
agent arrived at my ranch one day 
and asked if I could show him how 
to get to Anceney’s place. I told 
him I was the inan he was looking 
for. He was taken aback. Then 
he told me the errand he was on. 
When I explained the kind of scum 
the informers were, and offered to 
take him over my ranch to see 
things for himself, he: said he 
didn’t want to go any further, that 
he was satisfied. 


The Law of the Vigilantes 


“Some time after this they got 
very bad. They had a quarrel 
over a woman who was sort of 
their common property. They got 
fighting among themselves and, as 
one of them came and reported to 
me, murder was brewing. 

“I thought it was time to clean 
them out. So I went and rounded 
them up, put them under arrest, 
and the whole lot were sent to the 
penitentiary. 

“That wasn’t so very many years 
ago, at that. 

“Have you ever read Langford’s 
book on the Vigilantes?” he sud- 
denly asked. I hadn't. “If you 
want to get the truth about how 
things were in our country in the 
old days—the truth, too, about 
how fine a lot of men the Vig- 
ilantes were when they were bad- 
ly: needed and before they got a 
bad name, a long while after—you 
should get his book. Langford 


knew what he was talking about. 
He lived through the thick of the 
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A view of the Spanish Peaks, Montana, a beautiful section of 


country near the Flying-D Ranch 


crime committed in the pioneer 
mining days. He knew a lot of 
the knaves that were strung up.” 

Well, I did get “Vigilante Days 
and Ways,” by N. P. Langford, 
and found this in the introduction: 

“Up to this time”’—the early 
sixties—“fear of punishment had 
exercised no restraining influence 
on the conduct of men who had or- 
ganized murder and robbery into 
a steady pursuit. They hesitated 
at no atrocity mecessary to ac- 
complish their guilty designs. 
Murder with them was resorted to 
as the most available means of 
concealing robbery, and the two 
crimes were generally coincident. 
The country, filled with canyons, 
gulches, and mountain passes, was 
especially adapted to their pur- 
poses, and the unpeopled distances 
between mining camps afforded 
ample opportunity for carrying 
them into execution. Pack trains 
and companies, stage coaches and 
express messengers, were as much 
exposed as the solitary traveller, 
and often selected as objects of 
attack. Miners, who had spent 
months of hard labor in the placers 
in the accumulation of a few hun- 
dreds of dollars, were never heard 
of after they left the mines to re- 
turn to their distant homes. Men 
were daily and nightly robbed and 
murdered in the camps. There was 
no limit to this system of organ- 
ized brigandage.” 

Here are extracts, from a chap- 
ter on “Virginia City Executions,” 
which give a vivid picture of how 
the Vigilantes did their work. 

“Having ascertained that six of 
the robber band were still remain- 
ing in Virginia City, the Executive 
Committee (of the Vigilantes) de- 





cided upon effectual means for 
their immediate arrest. An order 
was quietly made for the Vig- 
ilantes to assemble at night in suf- 
ficient force to surround the city. 
The city was encircled, after 
nightfall, by more than five hun- 
dred armed men, so quietly that 
none within, except the Vigilantes, 
knew of it until morning. All that 
long winter night, while that cor- 
don of iron men was quietly 
stretching along the heights over- 
looking the city, the Executive 
Committee sat in council, deliber- 
ating upon the evidences of guilt 
against the men enmeshed in their 
toils. 


Carrying Out a Sentence 


“Morning broke, cold and 
cloudy, discovering to the eyes of 
the citizens the pickets of the Vig- 
ilantes. The city was like an in- 
trenched camp. Hundreds of men, 
with guns at the shoulder, were 
marching through the snow on all 
the surrounding hillsides, with 
military regularity and precision. 

“Messengers were sent to the 
different towns in the gulch to 
summon the Vigilantes to appear 
forthwith, and take part in the trial 
of the ruffans. At the same time 
parties were detailed to arrest and 
bring the criminals before the 
Committee. Boone Helm, Jack 
Gallagher, Frank Parish, Hayes 
Lyons, George Lane, and Bill 
Hunter were known to be in the 
city at the time the picket guard 
was stationed. Of these, Hunter 
had escaped.... 

“The examination being over, 
preparations were made for the 

(Continued on page 657) 
































Lessons in Achievement 


Why You Must and How You Can Conquer Worry 


‘HE LONGER I live the 
T stronger grows my convic- 
tion that the greatest single 
obstacle to business success is the 
habit of surrendering to anxious, 
worrying thoughts the moment diffi- 
culties develop or unexpected re- 
verses are experienced. 
Indeed, there are many business 
workers—some of them employers, 
others employees—who permit worry 
to possess them even before difficul- 
ties develop or reverses come. All 
the time they go about with an ex- 
pression which announces as 


By H. Addington Bruce 


an unusually interesting problem 
connected with their daily work 
or a leisure-time hobby. 

One business man of my ac- 
quaintance hurries to the golf 
links whenever he finds worry lay- 
ing siege to him. As he expresses 


it: 

Golf compels concentration. 
The moment I begin to play, every 
thought other than that of mak- 
ing each stroke as it ought to be 
made is excluded from my mind. 
By the time the game is over, busi- 
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plainly as if they had shouted 
the words, “I am sure some- 
thing unpleasant is going to 
happen to me.” ; 
Their perpetual foreboding 
tends of itself to cause un- 
pleasant things to happen to 
them, perhaps most unpleasant 
things. Then, not unnatu- 
rally, the worry habit is inten- 
sified, with the consequence of 
increasing inability to do good 
work. Ultimately the road to 
promotion is absolutely barred, 
unless by a happy chance the 
folly of worrying is appreci- 
ated and its shackles broken. 
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HOSE .WHO continually or fre- 
quently worry should do some 
candid self-examining with regard 
to their general life attitude. 


HEN a worrier begins to work 
with a sincere and eager de- a 
sire, not so much to benefit himself | 

as to render good service, he soon 
will find the world taking on a 
rosier hue than he had ever thought 
possible. 


- 


heightened organic sense of well- 
being, the majority find it easier to 
throw off worries in the summer 
than in the winter. Those who 
have to acknowledge that they are 
victims of worry at all seasons of 
the year will do well to ask them- 
selves seriously if they are living 
a hygienic life. Also, it may be 
added, they will do well to have a 
physician look them over for any 
unsuspected source of bodily 
weakness that might predispose 
them to pessimism and fear. 

Thus, in not a few cases, 
worry is directly dependent 
on unsuspected eye strain, 
unsuspected disease of the 
teeth, unsuspected organic 
maladies of a more weighty 
sort. Especially is the de- 
sirability of consulting a 
physician indicated when 
man previously good- 
natured and cheerful be- 
comes, for no evident rea- 
son, irritable and a prey to 
anxious fears. Medical aid 
may under those circum- 
stances do much more than 
free him from worry—it 














They always can be broken, 
if only one will learn the way to go 
about it. 

That way, let me say with all the 
emphasis at my command, is not the 
way of resolutely insisting to oneself 
that one will not worry. There may 
be men who can thus conquer wor- 
ry, but they must be exceptional. 
For the fact is that the mere act of 
saying or thinking to oneself, “I will 
not worry about this or that,” helps 
to fix in the mind the thing provoca- 
tive of worry, and worrying thoughts 
gradually begin to cluster around it 
as grapes cluster around their stem. 

Hence, what is needed most of 
all is, for the time being, t@eccupy 
the mind with something else that 
will serve to oust the thoughts that 
worry. What that something else 
shall be depends on the interests 
of the individual beset by worry. 

Some men find it particularly 
beneficial to “sidetrack” worrying 
ideas by dwelling in imagination 
on the good things that are theirs 
—health, family joys, the kind- 
nesses shown them by friends, the 
music, the books, the beauties of 
nature to which they have access. 

Some banish worry by turning to 


ness difficulties that seemed moun- 
tains have often shrunk to mole- 
hills. 

“And I notice that, since taking 
up golf, worries of all sorts affect 
me less. I take things more as a 
matter of course, including things 
that formerly would have given 
me an agony of apprehension.” 

Which brings us to another fac- 
tor of real importance in the con- 
quest of worry—the factor of 
physical fitness. 

When a man is physically fit he 
enjoys an organic sense of well- 
being that in itself tends to fore- 
fend him from worry. Or as Caleb 
Saleeby has epigrammatically re- 
marked, “In health every man has 
an organic bias towards optimism.” 
It is no mere coincidence that 
worry is a more prevalent malady 
during winter months than during 
the summer. Added to the en- 
vironmental brightness and cheer- 
fulness of summer is the fact that 
most men then exercise more 
regularly and are more in the open 
than when the gray, cold days of 
winter come. 

Consequently, because of their 





may save him from a pro- 
tracted illness. 

Finally, and of chief significance, 
those who continually or fre- 
quently worry should do some 
candid self-examining with regard 
to their general life attitude. 

Observation teaches that in the 
great majority of cases habitual 
worriers are men and women un- 
duly interested in themselves. 
They are people, that is to say, in 
whom the self-regarding instinct 
has become over-developed. As a 
result they are abnormally sensi- 
tive to everything affecting thei1 
welfare, and prone to exaggerate 
even trivial annoyances and in- 
conveniences by brooding over 
them. 

Difficulties which less _ self- 
centred folk would brush aside and 
dismiss from mind as of no 
moment, are made much of by 
them. They find causes for worry 
and for injured complaining in the 
slightest criticism passed on them, 
not excluding criticism passed in 
jest. Sometimes they never weary 
of telling their worries to all who 
will listen to them, sometimes they 
cherish them in secret but by their 
(Continued on page 657) 





This is the second of three articles 
giving a comparative synopsis of the 
world-wide income tax situation. In 
his first article, Mr. Shevit revealed 
the tax problems of Russia, Germany, 
and Great Britain. This article dis- 
cusses income levies in France and 
Austria Hungary. The third article, 
to appear in an early issue, will out- 
line the situation in the United States. 


TEPHEN LAUZANNE, Edi- 
S tor of “Le Matin,” writes that 

the income tax, which is a 
very old and respected institution 
in England and America, is new 
born in France. It first saw the 
light in 1916, in the very midst of 
war. He goes on to say that “the 
French people don’t like the child, 
but what is curious the child 
seems to like the father and grows 
smilingly day by bay to a greater 
number of people.” 

According to the figures of the 
French Minister of Finance, the 
following is the progression of the 
income tax payers from 1916 to 
1921: 


Number of 

Taxpayers 
ee ee 270,116 
RR enti 474,077 
hb iésnsbanesaevas 581,089 
SE aiiucisittiodie.d andere 670,218 
er 474,288 
URNS asia sin aie sicioel sids ia 805,722 


In 1920, it will be observed that 
the number of taxpayers was low- 
er than the previous year. The 
cost of living having considerably 
increased, it was necessary to raise 
the minimum below which a citi- 








Taxable and Non-Taxable 
Income 
Percent- 
Status Amount age 


Net income from 
normal tax: 
Personal exemp- 


BNE, wich disieeaie $12,834,684,529 54.07 
Dividends....... 2,735,845,795 11.52 
Interest on Gov- 

ernment obli- 

gations not 

wholly exempt 

em TAS...... 61,549,572 -26 

TOTAL. 60s $15,632,079,896 65.85 
Net income subject 
to normal tax.. 34.15 


- 8,103,549,287 
TOTAL NET 

INCOME. .$23,735,629,183 100.00 

The above table shows the amounts 

of net income free from normal tax 

on account of personal exemption, 

dividends, and interest on Government 


obligations not wholly exempt from 
tax, for the year ending December $1, 
1920. 























Around the World 
With the Income Tax Expert 


By Frank H. Shevit 


Frank Shevit Company 


Income Tax Counselors and Auditors 





















Number of Personal Returns of Income 
by Income Classes in U. S. A. 

Income (000’s omitted) 1916 1917 1918 1919 1920 
ey. 55. wis: ase eiateix'oaoss -+++ 1,640,758 1,516,938 1,924,872 2,671,950 
NN iiss acini devis ce eee Aaee 838,707 1,496,878 1,569,741 2,569,316 
ee Rrgee ee C4 eee 85,122 374,958 610,095 742,334 894,559 
ee ee ca thiia wes dekiesasece 72,027 185,805 322,241 438,154 442,557 
MEM Fo cicucstichstrnctloree 150,553 270,666 319,356 438,851 455,442 
is. cacasaibvers. ciele kaievexe 45,309 65,800 69,992 97,852 103,570 
SS Beer aan 22,618 29,896 30,227 42,028 44,532 
Set ES pre eer reee: 12,953 16,806 16,350 22,605 23,729 
TI oon ak clomid. sick ioc) 055 10,571 10,206 13,769 14,471 
TD os cco c ence occas 10,068 12,733 11,887 15,410 15,808 
| ee eee 5,611 7,087 6,449 8,298 8,269 
ees TET ess sd e+ 10,452 12,439 9,996 13,326 12,093 
a | ee ee ee 2,900 3,302 2,358 2,983 2,191 
Le re ere 1,284 1,302 866 1,092 590 
PS. | ee nes ae ae 726 703 401 522 307 
250— 300 ......... _. See 427 342 247 250 166 
AND oo ececacecssacse 469 80 260 285 169 
ae MN a 5.'s ab asp ava vearevevae 245 179 122 140 70 
SS | | | | i ne 376 315 178 189 123 
RE BOE HONEE 66 esis ois 0-0 206 141 67 65 33 
MtOtde - DERWERB ne iloidca bos 429,401 3,472,890 4,425,114 5,332,760 7,259,944 

















zen was not liable to be taxed. 
Until 1920, those people having in- 
comes of 3,000 francs or over had 
to pay a tax, while in 1920 incomes 
below 6,000 francs were exempt 
from tax. 

Each year, according to the fig- 
ures of the Minister of Finance, 
revenues from the income tax have 
increased with great rapidity. To- 
day tax revenues are twenty-two 
times as high as in 1916. Here are 
the figures: 


Income Taxes 
Paid (francs) 


., Ee eee 51,000,000 
aT Tre 254,000,000 
_. Eee 547,000,000 
SD Ssseaseasras 563,000,000 
., eererrcrs 896,000,000 
BEE snscanbeanes 1,147,000,000 


The income tax in France, there- 
fore, produces only a little over 2,- 
000,000,000 francs, whereas it re- 
quires 23,000,000,000 francs to bal- 
ance the budget. The tobacco tax 
alone produces nearly as much and 
the indirect taxes on wines, gaso- 
line, railroad tickets, etc., last 
year netted more than 15,000,000,- 
000 francs to the French treasury, 
about three-quarters of the French 
budget. It is doubtful whether the 
income tax could produce more 
money. France is a country of 
small fortunes, small land own- 
ers, and small farmers. Some 
figures recently published by 





the Department of Finance are 
illuminating in this respect 
They reveal the extraordinary 
fact that there are very few 
millionaires in France (only 197 
persons having an income of more 
than $70,000 at the present rate of 
exchange), but there are many 
who are moderately well-to-do 
(about half a million people have 
incomes of between $500 and $1,- 
500). Although a tax of 60 or 65 
per cent. on a million dollars may 
be collected, how can one consid- 
er collecting the same percentage 
on an income of $1,500! And there 
lies the principal source of griev- 
ance of many of the French peo- 
ple against the income tax. While 
(Continued on page 652) 








Personal Returns of Net Income 
by Years in U. S. A. 


Net Income 
Number (000.000's 


Year of Returns omitted) 
ee *357,598 $3,900 
ee *357,515 4,000 
Ll *336,65Z 4,600 
i *437,036 6,300 
oe $3,472,890 13,650 
| 4,425,114 15,925 
i $5,332,760 19,860 
| $7,259,944 23,736 





*Returns reporting net income of 
$3,000 and over. 

+Returns reporting net income of 
$1,000 and over. 
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Middle West is situated the 

central cffice of a big concern, 
continental in scope, that conducts 
a peculiar business—a business 
that owes its very existence to the 
fact that merchandise doesn’t 
move off the retailer’s shelves fast 
enough. As its stock in trade, this 
unique concern sells the service of 
selling merchandise for retail mer- 
chants. Its operating field em- 
braces the United States, Canada 
and Mexico; and in that 


[ a certain big city in the 


Salesmanship 
Behind the Counter 


By Arthur H. Little 


scientifically, from approach to 
closing. That kind of salesman- 
ship, he concedes, is not the kind 
that the average retail salesman 
behind the counter in an average 
store would enjoy bringing to bear 
upon his unsuspecting fellow 
townsmen when they come in to 
buy. True salesmanship, he ex- 
plains, is just common sense. 

“IT went into a store,” he relates, 
“to buy a golf stick. I didn’t know 
much about golf sticks and to the 


‘The six- 
dollar stick has a shaft of hickory. 


is what he told me: 


Hickory for golf stick shafts 
comes from three regions—the 
South, the Central states and the 
North and Northwest. Southern 
hickory is too limber, and 
Northern hickory is too stiff. For 
golf sticks, the best hickory comes 
from the Central states, and the 
very best from saplings that have 
grown on the hilltops. There, 
swaying in the wind, the wood 
acquires the toughness and 








field it conducts for mer- 
chants every year a total of 
some 3,500 special sales. Its 
prospects are merchants 
whose turnover is too low. 
A merchant, caught in 
desperate straits by mer- 
chandise that refuses to 
move, determines to resort 
to heroic measures; by mail 
he engages the services of 
this sales-service concern 
and arranges for a sale. 
What happens next? A 
month or so before the sale 
is to begin there arrives in 
the town of the merchant 
the first emissary of the 
sales-service company. He 
comes to prepare the way. 
No merchandiser is this 
first-arriving advance man, 
no expert in managing 
special sales, but a teacher 
—a teacher of over-the- 
counter salesmanship. He 
comes, not to inspect the 
stock nor write advertise- 
ments nor post cut-price 
tags on the goods, but to 
assemble the sales force of 








distribution”’ 


The Ultimate Salesman 


HAT does it matter if the 
manufacturer produces the 
best goods in the world, if he adver- 
tises them under a trade-marked 
name so consistently that they are 
known from coast to coast, if he 
puts them on the shelves of prac- 
tically all the retailers; the spiders 
will merrily spin webs around them 
if they are not sold by the retailer— 
the ultimate salesman. That’s why 
economists, researchers, and in- 
vestigators on the trail of “cost of 
followed the 
goods of the world into the retail 
store and have told the retailer— 
that is, the average retailer—that 
his turnover is too low. This article 
tells some of the means retailers are 
employing to develop “over-the- 
counter salesmanship” to the end 
that goods may be moved more 
rapidly and hence at lower cost. 


have 


resilience that you require 
in a good shaft. There’s a 
club almost as lively as steel, 
but far lighter. There’s a 
club that will always swing 
true. For its shaft is of hill- 
top hickory from the Cen- 
tral states. There’s a club 
that will improve your golf 
score.” 

Thus, in that story of the 
golf stick, this teacher sum- 
marizes the whole selling 
creed: Know your goods; 
know them so well that you 
can talk them in terms con- 
crete and specific; tell the 
customer, not in generalities 
but definitely, just why your 
goods are good; and then 
sell, not only the goods, but 
the service they will render 
their purchaser. 

A simple, perfectly sen- 
sible philosophy? Yes; and 
yet to spread that simple 
philosophy, to implant it in 
the collective minds of the 
selling crews of retail stores 
in which it is to conduct 
special sales, this big sales- 











the merchant into a little 





class of pupils and to teach 
them, by precept and by demon- 
stration, how to sell retail mer- 
chandise to retail customers. 

A high-salaried man is this 
teacher; he comes from a great 
distance, and he brings with him 
an aura, a glamor that, to the re- 
tailer and his little selling crew, 
must be little short of dazzling. 
Yet his message is neither pro- 
found nor complex; not once does 
he evolve that mouth-filling and 
fearsome word, “psychology.” 
The kind of salesmanship he talks 
about is not the kind that trans- 
fixes the luckless prospect with a 
scientific stare, then lays hold of 
his docile mind and leads it, 


salesman I admitted my ignorance. 
He showed me two sticks, one 
priced at $2 and the other at $6. 
I asked the difference between the 
two and he said, ‘Oh, the six-dollar 
club is the one for you; it’s a very 
good club; you can’t go wrong on 
it. But I didn’t buy. Hoping to 
find a salesman who could tell me 
something definite about golf 
sticks, I tried another store—same 
result. I tried three other stores, 
and not until I reached the fourth 
did I find a salesman who actually 
could sell me. This salesman, too, 
showed me two sticks, one at $2 
and the other at $6. I asked him, 
‘What’s the difference?’ And this 


service company employs 
an expensive man and sends 
him on long, expensive journeys, 
just to talk. His job, indirectly, is 
to accelerate turnover. 

Turnover, the experts agree, is 
too slow, for the most part, only 
in the smaller stores, the neighbor- 
hood establishments in the cities, 
and the still smaller stores in the 
towns and villages. Metropolitan 
stores—for instances, department 
stores—the experts pretty gen- 
erally admit, turn their stocks fast 
enough to permit a narrow mark- 
up on the individual sales and, 
simultaneously, by eliminating de- 
lays in the movement of goods 
from source to consumer—delays 
that eat up overhead—to con- 
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tribute something toward holding 
down the national aggregate of 
distributing costs. Faster turn- 
over in the metropolitan stores, so 
the analysts have found, may be 
attributed to a combination of 
causes—to careful buying, to 
‘capable and extensive advertising, 
to the proximity of a denser 
market, to over-the-counter sales- 
manship. But in which of these 
particulars lies the most pro- 
nounced advantage of the metro- 
politan store? 

The six-clerk retailer may be a 
shrewd and careful buyer; the 
tastes and buying power of his 
own little market he may know— 
and often does know, just as in- 
timately as the management of the 
big-city store knows the tastes 
and buying power of its market. 
The six-clerk retailer advertises ; 
in proportion to his volume of sales 
he buys advertising space just as 
generously as does the manage- 
ment of the big-city store and in 
that space he displays well-written, 
well-illustrated advertising “copy” 
that is furnished to him by the ad. 
vertising department of the con- 
cerns from which he buys mer- 
chandise; besides, to draw trade 
from his more sparsely populated 
trading territory, he probably 
applies refinements in the way of 
direct-by-mail advertising that the 
big-store management never heard 
of. But how about salesmanship? 
Therein lies a difference. 


A Typical Department Store Class 


Behind the scenes in any big 
department store you can find, set 
up and running, a _ carefully 
planned, intelligently managed 
human mechanism for training 
human beings—a school that is a 
veritable clinic. Its purpose is to 
teach salesmanship; and at that 
purpose it grinds away all the time 
with never a let-up. Through it 
there passes every person in that 
store whose job, or a part of whose 
job, is to sell goods. In the minds 
of 1,000 to 5,000 individuals it im- 
plants certain fundamental ideas 
about salesmanship; and the ideas, 
compactly put, are these: 

Know your goods; know them so 
well that you can talk about them in 
terms concrete and specific; tell the 
customer, not in generalities but 
definitely, just why your goods are 
good; and then sell, not only the 
goods, but the service they will render 
their purchaser. 

In a department store on the 
Pacific Coast I watched the work- 
ings of that mechansim for train- 
ing. I select the Western instance 
merely because it is typical of what 
is going on behind the scenes in 
department stores from coast to 
coast. 





“With about 1,600 employees to 
deal with,” the educational direc- 
tor of this store explained, “we 
are obliged to define our objective 
sharply. We can’t hope to teach 
every sales person just how to 
manage, in detail, every sale. But 
we can start them thinking and 
leave the rest to their intelligence. 
We can bring them to understand 
that the first requisite to salesman- 
ship is accurate, confident, and de- 
tailed knowledge of the goods. 
Along that line we can arouse 
their curiosity. In the classroom 
you will see what I mean.” 


Analyzing Merchandise 


The classroom looked much like 
an ordinary school room. Across 
the front and behind the teacher's 
desk stretched a blackboard, con- 
fronted by a half-dozen rows of 
seats. There, however, the re- 
semblance to an ordinary school 
room ceased. There were no text- 
books; not even the teacher—the 
educational director herself—had a 
book. Instead of books and papers 
the pupils had brought to class 
articles of merchandise — waists 
from the waist department, linens 
and cretonnes from the draperies, 
a rain cape from the children’s 
wear, and so on. To its rear wall 
the room was full and hushed with 
anticipatory interest. This was a 
class of beginners. 

The educational director opened 
proceedings with a little prelim- 
inary talk. By way of preface she 
remarked that, in its prior ses- 
sions, the class had established 
that effective salesmanship was 
based upon knowledge of the mer- 
chandise. In response to her 
purely rhetorical question, “And 
how are we to know the mer- 
chandise?” three or four voices 
piped up in chorus, “By analyzing 
it.” Precisely, the educational 
director agreed, and now the 
present concern was the methods 
of analysis. 

“I have asked each of you,” the 
director said, “to bring to class 
some article of merchandise from 
your own department and to be 
prepared to analyze it, if you are 
asked to do so, before the class. 
However, to demonstrate just how 
an experienced sales person goes 
about the job, I have asked Mr. 
Lampkin, of the men’s ready-to- 
wear, to come before the class and 
analyze something. Mr. Lamp- 
kin.” 

Mr. Lampkin, veteran of the re- 
tail arena, stepped forward, bear- 
ing over.one arm a blue serge suit 
of clothes. The suit he spread 
upon a big plain table alongside the 
teacher’s desk. 

“T have here,” he told the class, 
“a blue serge suit. It has just 
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come into stock and I’ve neve 
seen it before. The price tag j, 
marked $65 and so the suit mug 
be good. Now we'll find out what 
makes it good.” 

While the class looked on ang 
listened, Mr. Lampkin examined 
that suit of clothes, taking up firg, 
the coat. That garment he draped 
over a hanger, buttoned the front 
and then held at arm’s length that 
he might appraise the “hang.” He 
called attention to the fact that the 
front hung smooth and the lowe; 
corners straight down; carefy| 
tailoring combined with tested 
materials, he explained, produced 
that happy effect. He turned the 
coat inside out and scrutinized the 
seams, the edging, the arm-holes: 
and as he proceeded he discovered 
significant details, asked himself 
questions about the reasons for 
those details and then answered 
his own questions. He examined 
the vest, tested it for smoothness 
of front and held one of its sides 
toward the light so that he might 
gauge the possible “let-out” in the 
sides. Then he turned to the 
trousers. The trousers, he re- 
marked, were “the most important 
part of a suit of clothes;” but 
nobody smiled because everybody 
was too keenly interested. The 
trousers, too, he examined in de- 
tail, talking as if he were talking 
to himself. Then he laid aside the 
suit and told the class this: 


Workers Eager to Learn 


“What you have seen me do is 
what I do with every new article 
that comes into my department. 
I’ve been selling clothes for four- 
teen years; and yet, when a new 
article or a new line comes in | 
don’t assume that I know enough 
about it to sell it. I find out. | 
examine the goods in detail; if | 
find something that I can’t explain 
I go to the buyer and ask him 
about it. Then, when I’m con- 
fronting a customer, I know what 
I’m talking about and I can 
describe the merchandise in words 
that mean something. I don’t tell 
him that the quality or workman- 
ship is ‘very high-grade’ and ex- 
pect him to take my word for it. 
I show him the effect.” 

With that, Mr. Lampkin con- 
cluded and stepped from the scene. 
And now, the educational directo: 
announced, the class would try its 
own hand at analysis. Miss Collier 
seemed to have brought something 
interesting. Would Miss Collier 
please tell the class about it? 

From the third row Miss Collier 
stepped forward. She looked a 
little frightened. But she marched 
bravely to the big plain table up 
front and spread before the view 
of the class a yard or so of brilliant 
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cretonne. When she began to 
speak her voice was tight-throated 
and small, but as she proceeded 
she found confidence in _ her 
knowledge, and her knowledge re- 
vealed that, concerning the piece 
of cretonne on the table, Miss 
Collier had been delving for in- 
formation. 

This cretonne, she explained, 
was colored with wooden blocks, 
pressed upon the fabric by hand. 
In detail she described the process 
of printing. With interesting facts 
her speech fairly bristled. She re- 
counted, for instance, that in print- 
ing a single bolt of the cloth a 
workman, ranging back and forth 
along a sixty-foot work-bench 
with his printing blocks and his 
colors, walked a total of about five 
miles. 

Miss Collier talked for nearly 
ten minutes, then concluded and 
resumed her seat. The educational 
director, glancing over the class, 
called next, “Miss Hatton.” 


Sales Demonstration Next Step 


Miss Hatton, tucked away in a 
far corner, blushed and hesitated. 
Really, what she had brought was 
too uninteresting, too ordinary— 
why, it was only a plain little 
cotton blouse. But with a little 
urging, Miss Hatton, too, stepped 
bravely forward to the big plain 
table and began to talk about the 
cotton blouse. She was in deadly 
earnest and the more she talked 
the more earnest she became and 
the more interested became the 
class. About that ordinary little 
cotton blouse Miss Hatton talked 
for twelve minutes. 

The session ended and the class 
began to file out—or, rather, a few 
of the pupils did. The others 
clustered about the educational 
director to ask questions. When 
the last inquisitive young woman 
had been answered, the educational 
director turned to me and said: 

“You remember what I said 
about arousing their curiosity? 
Did you notice how interested they 
were? Well, remember that when 
they get back to their departments 
and sections they’re still curious 
and still interested. We've started 
them thinking for themselves, pre- 
paring themselves for what, in our 
training method, comes next— 
sales demonstrations. 

“A sales demonstration is simply 
a little bit of drama, staged 
regularly in the store auditorium. 
Somebody impersonates a sales- 
man or saleswoman and somebody 
else a customer. While the audi- 
ence of sales people looks on and 
listens, the two enact a sale of 
merchandise. That sale, incident- 
ally, isn’t a pre-arranged, cut-and- 
(Continued on page 654) 
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How Los Angeles Employer 


Keeps Workers Fit 


His Gospel of Health Is “Keep Moving” 
By Roy Alden 




















ganization, sickness among 

employees is continually cut- 
ting into operating efficiency. This 
is particularly so among office 
employees, the so-called brain- 
workers, who are more susceptible 
to ailments owing to their confine- 
ment and lack of exercise. 

Harold L. Arnold, Los Angeles 
automobile dealer, who operates in 
connection with his retail and 
wholesale automobile business, one 
of the largest automotive depart- 
ment stores in the United States, 
has adopted a very successful plan 
for keeping his employees in good 
health and thereby increasing their 
efficiency. Every effort is made to 
induce each employee to take a se- 
ries of physical exercises every 
day at home. At frequent inter- 
vals the services of noted physical 
instructors are enlisted to give 
demonstrations on how to main- 
tain physical fitness. 

“Health Hints” printed on circu- 
lars are frequently attached to the 
semi-monthly pay checks of em- 
ployees, and a motion picture is 
now being prepared showing how 
various exercises bring the differ- 
ent muscles of the body into play. 

“When there are kinks in the 
limbs there are kinks in the brain,” 


|: EVERY large business or- 


‘says Mr. Arnold. “We have been 


able to almost do away with a sick 
list since we inaugurated our pres- 
ent plan of showing our employees 
how to keep well.” 


A recent Arnold circular to em- 
ployees says: 
“Every living thing moves. And 


the higher up in the scale it is, 
the more kinds of motion it has. 


“Almost the whole of the phil- 
osophy of healthy living may be 
expressed in two words: 

KEEP MOVING. 

. “Insufficient motion means sick- 
ness and death. Complete bodily 
activity is the greatest single fac- 
tor in health, in achievement, in 
getting the most out of life in 
every way. 

“The cave dweller did not have 
to think about his exercise. Just 
to get food, to protect himself and 
his family against wild beasts, to 
keep himself from being killed by 
some stronger savage—these daily 
necessities gave his muscles all 
they wanted to do and more. 

“To-day millions of us spend our 
lives in work that calls for little 
more exertion than standing or sit- 
ting, taking a few steps, using a 
pen or a typewriter. 

“A glance, a nod of the head, a 
few movements of the fingers, or 
dictating letters, are poor substi- 
tutes, from a health standpoint, for 
the activities of primitive life. 

“Going through exercises in 
one’s Own room may seem a stu- 
pid waste of time, yet it is neces- 
sary to health, to greater earning 
capacity, and to pleasure.” 








this page. 


Since busmess letters usually are filed away promptly 
and soon forgotten, we were surprised at the response to 


our offer of a prize for the letter 
opinion the best example of clean, 
methods. 


Fageol Motors Company 
Oakland, California. 


Letter Contest Editor, “Forbes” : 


We note with interest your let- 
teer contest, announced in “Forbes” 
for July 7th, calling for examples 

- of admirable business ethics. 

This is the story of a man who 
gave up a chance for an immediate 
gain of hundreds of thousands of 
dollars, because he would 


The Better Side of 
the Letter File 


The prize-winning letter in the $100 prize contest, an- 
nounced under the above title, is printed in the center of 


Many business men, unable to put their hands on }j 
one letter that would tell the full story of the honorabj, 
methods of those with whom they have had dealings 
wrote us very interesting letters about their experiences 
The human appeal of these letters is so strong that wy 
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representing in our are printing some of them on this page. Others will by 
honorable business jublished im an early issue. 


lars’ worth of business that right- 
fully belonged to the Fageol Motors 
Company. 

Frank R. Fageol, General Man- 
ager of the Fageol Motors Com- 
pany, telephoned to Watt More- 
land, President of the Moreland 
Motor Truck Company, explained 
the situation and our intention of 
registering “Safety Coach” as a 
trade name for the exclusive use 


of the Fageol Motors Company, 
and asked him to refrain from 
using the words “Safety Coach” in 
the Moreland sales literature ang 
advertising. Mr. Moreland, know. 
ing that such a course would result 
in loss of orders for his own com- 
pany and increased business for 
competitor, agreed to refrain from 
using our unprotected trade name 
to further his business. 

We would like to see Watt 








not take unfair advantage 
of a competitor, who, owing 
to the peculiar terms of the 
United States trade mark 
law, was without legal 


This Letter Wins 
the $100 Prize 


Moreland go down in history 
as a man willing to play the 
game by the rules, no matter 
what the cost. 


Very truly yours, 





means of protection. R E. GIBSON, of the Le gig FacEot Motors Company 
The Fageol Motors Com- iXeCo., printers, rulers, binders, of | (Giened) Cock Abell 

pany, of Oakland, California, Paso, Texas, sent in the prize-winning Ass’t to the Woesitent 

has for the past year been letter, which was written by a competitor 

manufacturing, advertising to a prospective customer. Here it is: Garrett-Buchanan Co, 

and selling a passenger bus El Paso, Texas, July 10, 1923. Philadelphia 

of ultra-modern design, un- Mr. John M. Wyatt, ‘aiacie tee ea 

der the name of “Fageol City Assessor and Collector, pa . “ itor 

Safety Coach.” The trade El Paso, Texas. Forbes”: 


name, “Safety Coach,” has in 
it the potentiality of a tre- 
mendous good-will asset, 
but application for registra- 
tion in the United States 
patent office could not be 
made until the name had 
been in use for at least one 
year. 

About eight months after 
the Fageol Motors Company 
began to advertise the 
Fageol Safety Coach among 
the bus operators of the 
United States, the Moreland 
Motor Truck Company, of 
Burbank, California, brought 
out a vehicle similar in ap- 
pearance, which was placed 
on the market as the “More- 
land Safety Coach.” Several 
months would have elapsed 
before we could have in- 
voked legal protection for 
the Fageol Motors Com- 
pany, and, in the meantime, 
Moreland, coasting along on 
the momentum of the Fageol 
advertising, could easily 
have booked orders running 
into hundreds of thousands 
-—possibly millions—of dol- 








Dear Mr. Wyatt: 

Confirming our conversation with you to- 
day, we are enclosing our quotation for the 
25,000 duplicate tax notices, which your 
deputy, Mr. John Cain, has asked us to 
quote on. 

While we appreciate this opportunity to 
do your work and would like very much to 
have an order of this size in our plant at this 
time of midsummer idleness, yet we feel that, 
all things equal, the Hughes-Buie Co. would 
be entitled to the work for the reason of the 
unusual service rendered your office by Mr. 
Bob Gibson. 

Since getting these forms for quotation 
from your office I have learned that Mr. 
Gibson spent several nights working out cer- 
tain forms suitable for your use and, finally, 
set in type a proof of the one Mr. Cain 
thought most acceptable. Under these cir- 
cumstances we feel that his company would 
be entitled to first consideration in letting 
this contract. We would like for you to bear 
this in mind when considering our quotation 
in relation to that of Hughes-Buie Co., a firm 
that we have always found fair, clean com- 
petitors, who do not seek to turn any sharp 
corners in order to take advantage of others 
in their line. 

Please understand that we wish to do any 
work for your office that you may have, Mr. 
Wyatt, and it is only because of the circum- 
stances in this case that we ask prior con- 
sideration for our competitor. 

Very truly yours, 
The McMath Co., Inc. 
(Signed) Norman Walker, 
Vice-President. 


Apropos of your article on 
admirable business ethics 
and your request for con- 
crete and specific proof that 
honor among business men 
is on the up-grade, I would 
submit a recent experience 
of our company, which was 
a revelation to us and which, 
we believe, is worthy of 
publicity. 

On Sunday, March 25, 
1923, the offices and ware- 
houses of our company were 
almost totally destroyed by 
a disastrous fire. Our loss 
of merchandise was the 
largest experienced in Phila- 
delphia in the past twenty 
years, running between a 
half and three-quarters of a 
million dollars. 

On the following morning 
(Monday) with the fire still 
in progress and employees 
returning to their duties, our 
management was at a loss 
as to which way to turn. 
Our business apparently was 
down and out. It was at this 
time that we had our reve- 











(Continued on page 656) 
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Put Persuasive Personality 
Into Printed Words 


may be projected into the 
printed word by some one 
or more of three methods: 


Pp ERSUAISIVE personality 


1—Tell one incident, actual or plaus- 
ible—but always plausible. 
2—Use an unusual type of copy. 
3—Enclose or include with the mes- 
sage a coupon, card or device of some 
sort. 

The first method has been dis- 
cussed in a previous article. May 
we now take a few moments to 
consider the development of un- 
usual copy? 

Did you ever deliberately at- 
tempt to make an advertisement 
entertaining as well as instruc- 
tive? “Hasn’t scratched yet” 


By James H. Buswell 


tune wants to run through, but it 
will soon be overlooked unless 
variations are introduced. 

The Ridgway elevator people 
have raised their copy to heights 
of pulling power. The officers of 
this company are men of dignity 
and also men with advertising 
acumen. They recognize that 
“prestige copy” is one variety of 
advertising and not the whole 
works. They use a more direct 
and a most unusual style, designed 
to attract inquiries and orders. 

Here’s a specimen— 

When we produced after such labor 


“and cost the present Ridgway Elevator 
we discovered we had the greatest 


user side of the fence. It is bright, 
smiling, and brim full of verve. 
Anton Delkin out in Seattle 
salts and sells nuts on a big scale. 
His trade-mark is a crude little 
house roughly lettered “The 
Nut” on both sides of the roof. 
His establishment is known as the 
“Nut House” and he further de- 
velops this unusual idea by signing 
all advertisements, “The Chief 
Nut.” One of his success sugges- 
tions is “Do and say everything in 
a different way from the other 
fellow.” His entire appeal is of the 
chuckling sort! 
Some time ago we noticed a 
Wanamaker (Philadelphia) adver- 
tisement showing a comical 








—‘Kodak as you go’— 
“Ivory Soap. It floats’— 
are entertaining as well as 
informative. You associate 
them with incidents that 
entertain you. 

A salesman entering your 
office may not enliven you 
with stories of doubtful hu- 
mor, but, if successful, he 
does bring entertainment. 








ASCAL, in his “Art of Persuad- 

ing,” about 300 years ago laid 
down some excellent principles for It 
sales and advertising departments. 
He wrote of “demonstrating men- 
tally’—and that is exactly what 
effective advertising must do. 


rooster coming out of a 
stew pan. We wrote Wana- 
maker’s: Here’s the Adver- 
tising Manager’s answer: 


is an amusing picture 

done for us by one of our 

artists, who lives in Paris, and - 
I used it in connection with 

the announcement that we are 

going to have a great sale of 

kitchen utensils. 


We use these little things 











when we can—anything that 





His smile, his gestures, his 
wit and humor, all entertain. 
Am I extreme when I suggest that 
to be most effective advertising 
must entertain as well as educate? 

What word technic adds enter- 
tainment? 

“Agents wanted” means nothing 
to a boy, but put a bicycle in the 
picture and range these words to- 
gether, “Rider Agents Wanted,” 
and he feels the fun of riding 
around making money as the agent 
of a bicycle, the envy of his play- 
mates. The one word “Rider” has 
put joy into a drab stick of type. 

Is it not the unexpected—what 
has been termed the surprise (or 
shock) element—that best enter- 
tains ? 

His ability to hold back the un- 
ravelling of a yarn and then snap 
the trap in a few dramatic con- 
cluding sentences brought fame to 
O. Henry. 

You remember the story of the 
“pianist” who knew but one tune, 
“Home, Sweet Home,” which he 
thumped out on all occasions— 
varying it to suit the sad or silly. 
adapting it to the desire for grand 
opera or the whim for jazz. 

It is good strategy to have one 
advertising tune, but it ought to 
be varied. The silver thread of the 


thing in elevators ever produced—for 
the man who has steam available. 

It looks ‘so crazy” to turn hot steam 
into a tank of cold water to make an 
elevator that FOLKS LAUGHED US OUT 
OF THEIR OFFICES. ‘ 

A few real engineers like Mr. Henry 
Leland of Detroit, Mr. George Roberts 
of the U. G. L, and others caught on. 

Our splendid, orderly and pIGNIFIED 
aps did not bring any inquiries for 
circulars, and orders were few and far 
between—hardly enough to pay the 
advertising bills. 

AND THEN WE DROPPED THE HEAVY 
DIG AND GOT THE COUNTRYSIDE “SASSY.” 

Oh, Boy! You orto seen ’em comin’ 


then. 

We are entertained by the un- 
usual Mr. Peanut who lectures on 
the nickel lunch. The young man 
offering Romance Chocolates to his 
sweetheart by the firelight’s glow 
is at once a pleasant memory and 
a definite reminder to “go thou 
and do likewise.” 

The Oriental atmosphere that 
permeates Palm Olive publicity is 
distinctly entertaining to fair 
femininity. 

The Slanguage of Jim Henry 
fascinates us. 

The stern “Business of Buying a 
Car” is softened by the smile of a 
salesman (in the picture). 

None of this unusual copy is self- 
conscious. It talks over on the 


has clean and wholesome fun 

in it—to brighten up and make 
cheery what otherwise might become 
very dull sort of advertising. 

The response to the advertisement 
was large, and a great many people 
spoke of the amusement they had got- 
ten out of the picture and told us 
that they showed it to their friends. 
A bit of good, wholesome humor 

—the spice of an entertaining in- 
cident—puts the unusual into ad- 
vertising and, to some extent, com- 
pensates for the absence of per- 
sonal presentation. 


Pascal, in his “Art of Persuad- 
ing,” about 300 years ago laid 
down some excellent principles for 
sales and advertising departments. 
He wrote of “demonstrating men- 
tally’—and that is exactly what 
effective advertising must do. It’s 
just a wee section of the adver- 
tiser’s mind poured out on paper so 
brilliantly as often to win, right in 
the face of personal contact com- 
petition. 


Many devices are used to assist 
in this “mental demonstration’’— 
some of the most common are post 
cards, coupons, prize and puzzle 
plans, novelty enclosures, and small 
samples that crystallize desire into 
action. Usually these devices are 
“trailers” attached to such “truck” 
as headings, illustrations, and the 
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body of the message. Often they 
are the rudder that steers atten- 
tion, confidence, knowledge, and 
desire into the Haven of Action. 

They are little salesmen going 
cut in paper suits and penny Pull- 
mans. 

An important step in the new 
plan of selling Sweet-Orr and Tug- 
of-war work garments direct to 
the consumer is a post card order 
blank. Mailing this brings the 
desired garments by parcel post 
collect. 

When Addressograph ties a 
double tag of strong cover stock 
to a metal address plate on which 
my name has been embossed they 
are sending a little visitor to keep 
me “reminded” between calls of 
the salesman himself. 

The Home Woolen Mills come 
close to a personal demonstration 
of their yarns when they mail a 
little circular 314x114 folded down 
to 314x5 with 13 samples of colored 
yarn neatly threaded through holes 
in the short fold. 

Hundreds of items can be sam- 
pled through the mail in actual or 
miniature size, or by sending some 
section that is being used as an ex- 
clusive talking point — helping 
along the mental demonstration. 

A shoe dealer in Topeka landed 
$16,500 in early spring sales by 
sending out a letter in February 
to 8,000 telephone directory names. 
The “little salesman” that turned 
the trick was a coupon-card en- 
closed with the letter. Here it is: 

PRESENT THIS BEFORE Marcy 1, 


It will entitle you to Fifty Cents 
off the purchase price of any woman’s 
oxfords you may select. Not good 
after March 1, 1922. 

Your salesman calls on a pros- 
pect at a cest—let us say—of $3 
per cail. He goes into the business 
place of the prospect without cost 
to the buyer. You do not think of 
charging the buyer this $3 cost 
before the salesman is permitted to 
call upon him. To the buyer the 
salesman’s time is free—he’s an 
economic factor taken for granted. 
The buyer never expects to direct- 
ly pay for his time. 

By the same token it is funda- 
mentally sound to give the reader 
something in your message to him. 
If possible, see that every piece 
has—within the confines of its 
own border—a definite service 
value to the reader. An offer of 
free samples, free booklets, frec 
service charts, free blue prints, 
free expert advice—gratis some- 
thing—is almost essential to the 
success of a mail campaign. And 
that “goes” whether this effort is 
supplementary or an_ exclusive 
method. 

Let me quote the Modern Busi- 
ness Text on Advertising Princi- 





Around the World With the Income Tax Expert 


(Continued from page 646) 


they are ready to pay to the state 
what is required, they question 
whether it was really necessary to 
upset the whcle fiscal system of 
France to obtain such meagre’ re- 
sults, as it is a known fact that 
France is a country of an agglom- 
eration of small incomes and that 
the income tax is only beneficial to 
the countries in which there are a 
great many large incomes. 
Nevertheless, the income tax, in- 
troduced by Joseph Caillaux, is 
flourishing and getting stronger 
day by day. The French Finance 
Ministry has made the statement 
to the Chamber of Deputies that 
at the present time 910,000 individ- 


uals are liable to the French in-: 


come tax as against 740,000 for 
the previous year. 

To prevent evasions of income 
tax payments amounting to over 
one billion francs, the French com- 
mission has decided to recommend 
a scheme for registering the 
coupons of all securities. 

In France, a married man, with 
two dependents, whose net income 
amounts to $5,000 must pay a tax 
of $96, which is $28 more than that 
paid on the same amount in 
America. 

Austria-Hungary has decided 
that the time has come when her 
citizens must join the vast army of 
income tax payers. A tax has 
been imposed on incomes, depend- 
ing upon the salaries or incomes 
earned. Weekly incomes of 1,500 
to 35,000 crowns pay at the an- 








FORBES for September 1, 1923 


nual rate of from 5 to 2,600 Crowns 
weekly. Above 35,000 crowns the 
tax is 7 per cent. for each 1,00 
crowns. On monthly salaries of 
from 5,000 to 140,000 crowns the 
tax varies from 20 to 10,500 
crowns monthly. Joint stock com. 
panies pay from 16 to 26 per cent 
on profits up to 30 per cent., with 
a higher tax if profits exceed 4 
per cent. Insurance companies 
pay 1/1000 of their income from 
policies. 

Now let us cross the ocean and 
come down to South America 
where the income tax is still un- 
known. Lucky for them, you say, 
but wait until you read what W.E. 
Wells, general manager of the 
Anglo-South American Bank, Ltd. 
of London. has to say. On his re- 
cent arrival in New York after a 
five months’ tour of Brazil, Uru- 
guay, Argentina, Chile and Peru, 
he declared that income taxes 
would put most of the govern- 
ments of South America on their 
feet financially and would enable 
them to balance their budgets and 
obtain further loans. He believes 
South American countries like Ar- 
gentina will not attempt a foreign 
loan from the United States until 
they have balanced their budgets. 
Most of the revenue for govern- 
mental purposes is derived at pres- 
ent from the tax on imports and 
exports. Any falling off of trade 
places these governments in diffi- 
culties such as they are having at 
the present time. 








ples concerning the value of the 
coupon: 

The coupon is to the advertising 
campaign what oil is to a machine. It 
makes action easy. Whether the action 
involves a request for a catalog or the 
sending in of a cash order, there is 
always some mental inertia to be over- 
come, and the coupon, “sign, clip and 
mail” makes such action easy. It is 
estimated that a coupon increases re- 
turns 50 per cent, of which at least 
30 per cent are good. 


The sulphite woods are full of 
coupons worth study, but their ef- 
ficiency depends upon the “offer” 
they serve to visualize. 

Here is one of the finest and 
simplest examples of putting per- 
sonality into the mail car as a sub- 
stitute for the sample trunk in the 
baggage car and a man in the diner. 
It is a pithy, personally typed and 
pen-signed Babson letter. 

T* ‘he condition of your desk is like 
mine, I can readily understand how 
you came to mislay my letter of Octo- 
ber 27. It is a common mistake and 
I’ve done it many times myself, but 


the importance of the compromise I 
advised is so great that I am positive 


you would not want to overlook such 

an opportunity. 

Therefore, Mr. ............ , I have 
taken the carbon from my file and am 
herewith sending it so that you may 
consider the offer carefully and sign 
the order which is attached. It will 
have the personal attention of (sig- 
nature). 

The device in this instance 
proved to be a genuine and legible 
carbon copy of the October 27 
letter—file No. 9,234 pencilled in 
one corner of the yellow copy 
sheet—affixed to the back of the 
letter with a “gob” of glue! 

Remember to “mentally demon- 
strate” the value of the thing ad- 
vertised to its present and pros- 
pective users—the economies and 
profits that its purchase and use 
deliver—and the ease and dignity 
with which the requisite action 
may be taken. 

Devices that possess or typify 
value—attached to or a part of the 
message—are little Mental Demon- 
strators playing the important part 
of real men and women on the 
silver screens of commerce. 
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Work With Us 


We want you to help in the mak- 
ing of this page. Send us sparkling 
“Thoughts,” and we will send you 
“Forbes Epigrams” if your contri- 
bution is printed. If not composed 
by you, state clearly source of quo- 
tation and name of author. Names 
of winners will be printed. 




















Greatness, in the last analysis, is 
largely bravery—courage in escap- 
ing from old ideas and old 
standards and respectable ways of 
doing things. This is one of the 
chief elements in what we vaguely 
call capacity. If you do not dare 
to differ from your associates and 
teachers you will never be great or 
your life sublime. You may be the 
happier as a result, or you may be 
miserable. Each of us is great 
insofar as we perceive and act on 
the infinite possibilities which lic 
undiscovered and unrecognized 
about us—James Harvey Robin- 
son. 

a. 

Wisdom does not so much con- 
sist in knowledge of the ultimate; 
it consists in knowing what to do 
next.—Herbert Hoover. 

From M. Meredith, Madison, Wis. 

* * * 

The brightest blaze of intelli- 
gence is of incalculably less value 
than the smallest spark of charity. 
—W. Nevins. 

* * * 

I am looking for a young man who 
is different from most people. I 
want him to be real friendly with 
me, work with me, advise with me 
and confide in me. But, at the 
same time I do not wish him to be 
so familiar with me that he ceases 
to have my greatest respect, over- 
steps the privileges I extend, and 
takes advantage of my good na- 


. ture-—Harvey Mitchell Anthony. 


From R. L. Slack, Muncie, Ind. 
x * * 

If the people will pursue a course 
of economic and industrial right- 
eousness there will be no motive 
for interfering with their liberty 
by dtastic Government regulation, 
or sequestration of their property 
by Government operation, or a 
confiscation of the results of their 
industry in the name of taxation. 
—President Coolidge. 


Some Day 
(Specially Written for “Forbes”) 
By C. M. Lindsay 


Some day I’m going to take a rest, 
And do the things that I like best— 
Some day! 

Just now I am too busy striving 

To get ahead—one must keep 
striving 

To get ahead—one must keep 
driving, 

Until that loriged for time’s arriv- 


ing— 
Some day! 
Some day I'll take up outdoor 
sports; 
Play ball and frequent tennis 
courts— 
Some day! 
I'll take long walks on country 
byways, 
Go driving on macadamed high- 
ways, 
With some fair maiden used to my 
ways— 
Some day! 
Some day I’ll call on friends of 
mine; 
Be sociable and chat and dine— 
Some day! 


I’ll dance and sing and even laugh; 
Find time for joking and for chaff; 
And — mayhap — seek a better 
half— 
Some day! 
Some day!—Ah, me! It seems so 
far away 
Perhaps I won’t know how to 
play— 
Some day! 
At times I think I ought to take 
Life’s joys in passing and not make 
Myself a mere machine to break 
Some day! 





Communism possesses a lang- 
uage which every people can un- 
derstand. Its elements are hunger, 
envy and death.—Heine. 

x * * 


When we humor our weak- 
nesses they force themselves con- 
tinually upon our attention like 
spoiled children. When we assert 
our mastery of ourselves and com- 
pel its recognition, we stand secure 
in our soverign rights.—Charles B. 
Newcomb. 

From H. H. Miller, East Walpole, Mass. 
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If with pleasure you are view- 
ing any work a man is doing; if 
you like him or you love him, tell 
him now; don’t withhold your 
approbation ’till the parson makes 
oration, and he lies with snowy 
lilies o’er his brow; for no matter 
how you shout it, he won't really 
care about it; he won’t care how 
many teardrops you have shed; if 
you think some praise is due him, 
now’s the time to give it to him, 
for he cannot read his tombstone 
when he’s dead.—The Efficiency 


Magazine. 
x * * 


If you know the value of money 
go and try to borrow some.—Ben- 
jamin Franklin. 

From H. G. Nordberg, Chicago, Ill. 


* * * 


There’s nothing wrong with 
your job. Examine yourself. 
What are you doing to win pro- 
motion? Nothing? Exactly. 
That’s what’s wrong. The reason 
most people don’t progress is 
simply because they only think 
they want to, but don’t want to 
sufficiently hard to fit themselves 
to do bigger things. Trees grow 
and flowers bloom through reach- 
ing up. Weeds don’t try to be any- 
thing else—-that’s why they’re 
weeds. — Reach up!—Jerome P. 
Fleishman, in “Uncle Jerry Says.” 

*x* * x 


The art of pleasing consists in 
being pleased. To be amiable is to 
be satisfied with one’s self and others. 
—Hazlitt. 


* * 


Great works are performed not 
by strength, but by perseverance. 
—Johnson. 

From H. H. Culver, Collins, N. Y. 





A Text 


erompense to nn man evil 

for evil. Provide things 
honest in the sight of all men.— 
Romans 12:17. 


Sent in by L. J. Skymis, Box 
362, Homestead Park, Pa. 
What is your favorite text? 
“Forbes Epigrams” is pre- 
sented to senders of texts 
used. 














Salesmanship Behind the Counter 


dried transaction; the characters 
don’t speak memorized lines. In 
fact, neither knows what the other 
is going to say. They engage ina 
battle of wits. The ‘customer’ 
hesitates and argues and raises 
obstacles and the sales person 
brings to bear every argument and 
expedient likely to close the sale.” 

An educational department, 
assembling groups of employees 
during working hours, equipping 
classrooms and auditoriums—these 
cost money. 

“Expense?” said the educationai 
director of this Pacific Coast store. 
“Yes, it would seem that for train- 
ing our sales people we do spend a 
great deal of money. But con- 
sider the analogy between expense 
for training and expense for ad- 
vertising; the actual amounts 
really don’t matter; what counts 
is the percentage to sales volume— 
and the percentage in each in- 
stance is amazingly low.” 

The small retailer, however, 
even if he should approach the 
matter from the angle of per- 
centage and set aside for training 
his sales help a proportion com- 
parable with the proportion set 
aside by the metropolitan store, 
hardly could set up a separate and 
special department. How, then, 
may be proceed? 


Buys Information With Goods 


In scores of smaller stores in 
America e:d particularly in the 
more progressive smaller retail 
establishments in the Middle West 
and Far West, the investigator 
finds little classes in salesmanship, 
established by the proprietors and 
conducted by methods similar to 
the training methods of the metro- 
politan stores. Sales forces 
assemble in the stores in the 
evenings and study merchandise 
analysis and stage mock sales. 

Often these evening sessions 
are addressed by the traveling 
salesmen of concerns from whom 
the stores buy goods. Manufac- 
turers and wholesalers whosc 
products are marketed by retail 
stores are training their salesmen 
in all branches of retail merchan- 
dising; these road men often are 
former retail salesmen; they know 
how to sell and they go out into 
their territories with orders from 
headquarters to impart their 
knowledge of salesmanship to 
their customers. 

In Lawrence, Kansas, is the 
store of a retail clothier who, 
among clothiers everywhere, is 
considered a big-league merchan- 
diser. 





(Continued from page 649) 


“Listen,” this man confided to 
me, “the best source in the world 
for ‘selling ammunition is the 
traveling salesman. Me, I never 
buy a bill of goods that I don’t 
demand, along with the goods, 
enough information about them to 
sell them. When I put in a new 
line, I kidnap the salesman. Then 
I call my own men together and 
say to them, ‘Boys, this fellow 
here just sold me some goods, and 
he gave me a danged good selling 
talk about them. Now I’m going 
to ask him to repeat that talk to 
you. I want you to make notes 
and ask questions; so that when 
the goods come in, you can sell 
them.’” 


How a Real Salesman Works 


There are other expedients even 
simpler. For instance— 

I was loitering in the tool de- 
partment of a hardware store, 
waiting to talk with the depart- 
ment manager. In the offing 
lurked a salesman, sizing me up. 
Twice he had stepped forward to 
suggest something in which I 
might be interested and twice— 
just to carry along the little 
comedy—I had repulsed his sug- 
gestion with the information that 
I was “just looking.” 

Now, as he bore down upon me 
again I pretended to be about to 
leave; and right there he played 
his trump card. He picked an 
article of merchandise that almost 
any kind of man, office worker, 
mechanic, business man, house- 
holder, motorist, might use. 

“If you’ve just a minute,” he 
said, “I’d like to show you some- 
thing handsome.” 

From a showcase he produced a 
dark blue box. The box he laid 
ceremoniously upon the show-case 
top. As carefully as if he were 
about to reveal a fine watch, he 
raised the lid. I found myself con- 
fronting an article of merchandise 
that gleamed like something made 
by Tiffany—a pair of pliers. 

Carefully the salesman raised 
them from their dark blue setting 
and handed them, handles ex- 
tended, to me. 

“There,” he said, “is a pair of 
pliers like you’ve never seen be- 
fore; they’re made as a high-grade 
tool ought to be made—hand- 
forged and hand-finished. If I 
could break one of those handles i 
could show you a grain as fine as 
the grain of a file. That’s fine— 
fibre steel. Notice the pivot. At 
the pivot is where ordinary pliers 
go wrong. The steel is soft and 
the pivot holes are punched. The 
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holes wear and then the piyo 
jams. The holes in those plier; 
won't wear, because they’re drilleg 
through hardened steel. Notice 
the finish. On ordinary pliers the 
plating soon chips off and then the 
pliers rust. Those pliers are hand. 
finished, perfectly smooth and 
clean, and then plated heavily 
That nickel will stick. Take’, 
good firm grip on those handles 
and notice how they cling to your 
hand. That’s the _ suction-grip 
idea applied to pliers. When 
you're working around the car and 
the handles become greasy, they’ij 
never slip out of your hands, 
There’s a pair of pliers that will 
last you a lifetime. Read the 
guarantee.” 

I bought that pair of pliers. 

A little later I sat in the office of 
that salesman’s boss, the store's 
general manager. 


A Simple But Successful Method 


’ “Down in your basement a while 
ago,” I told him, “I was sold a pair 
of pliers by a real salesman.” 

“Tall, light-haired fellow that 
talks with a slight accent?” the 
manager asked; and when I 
nodded he went on: “That was 
Nielsen. He’s Danish. That’s his 
regular job, selling tools. But 
besides, he’s such a good salesman 
that we’ve made him the store 
coach. When a section falls down, 
temporarily, in sales, we put 
Nielsen into it to show the boys 
how to sell. 

“No, he isn’t an all-round expert. 
In fact, in retail hardware ex- 
perience, he’s the greenest man in 
the store. But curious! He’s 
simply full of questions. When we 
put him into a section to pep up 
the sales the first thing he does is 
to haul out the merchandise and 
examine it; and then he starts 
asking questions. After he has ac- 
quired all the information he can 
scrape together he starts selling. 
The other salesmen, watching him, 
follow his example. His trick, you 
see, is to tell the customer about 
the goods. Perfectly simple trick, 
but it sells goods. 


“Evidently,” I observed, “Niel-, 


sen is one of those natural-born 
salesmen.” 

“Well,” said the manager, “if he 
was born that way he’s been a long 
time finding it out. When he came 
to us he’d never done any selling 
of any kind. He said he wanted a 
quiet job where he could sort of 
settle down. Before that, you see, 
he’d been in the employ of a big 
powder company. His job was to 
test dynamite.” 
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Says “Sam” 


655 


It Isn’t the Price of Coal But How Long it Lasts 
That Distributes the Cost Over a Monthly Income 


eral newspaper clippings 

from his desk, “I get the 
impression that you are interested 
in the labor question. Do you know 
anything at all regarding the sub- 
ject?” 
Me 'Tis me knowledge and super- 
jor wisdom,” says Sam, “that per- 
mits the directors to play golf 
without worry and keeps the likes 
of ye as an added expense to the 
cost of operation. It’s the labor 
question that is a simple problem 
in humanity; but it has been com- 
plicated by the greed, the 


Ss says I, picking up sev- 


a day wage paid to certain classes.” 

“Tis the same problem,” says 
Sam. “To understand the unrest, 
dissatisfaction, and demands of one 
group of ‘toiling slaves of capital,’ 
it’s a wise plan to discover the 
reason another group seems to be 
fairly satisfied with their exist- 
ence. Sure and the difference be- 
tween one man and another man is 
pretty much the difference of sur- 
face polish. Education and sur- 
rounding influence have created a 
difference of refinement in the in- 
dulgence of desires, but the same 


be blown into a whole sea of dis- 
content and trouble. Ye will notice 
that the many and several happen- 
ings that may affect the pay en- 
velope are brought about without 
any fault or action of the laborer 
himself. Sure and he has nothing 
to do with it; he works to-day and 
he may be jobless tomorrow. The 
idea that it isn’t necessary to take 
the man into consideration is a 
fairly good key to understanding 
the social relations between labor 
and the average employer. The 
man is hedged in by all manner of 

cost systems that effect the 








ambitions, the lack of un- 
derstanding, and the power 
of individuals.” 

“Wait, Sam,” says I. “Do 
you think a demand of $12 
a day for ordinary labor in 
the building industry cata- 
logs as a simple problem?” 

“It’s the perspective of 
time that ye are missing,” 
says Sam. “Sure and $12 or 
$100 may be aither large or 
small, according to the work 
it is supposed to do or the 
length of time it is to cover. 
As an example that may not 
entirely overtax the limits 
of yer brain power we would 
call your wand’rin’ attention 
to the great body of clerks, 
department heads, stenog- 
raphers, and other office, 
store, and business help that 








T 


HE GAME of life where it’s 
“birds one day and feathers the 
next” is not promotive of any deep 
consideration of the other fellow. 
The subconscious thought of get- 
ting it while you can because to- 
morrow may be too late prevents 
any deep sympathy with the man 
who has to pay. 


HE MAN whois sure of $6 a day 
for one year can do something 
with it, while the man who is only 
sure of $12 a day while he gets it is 
so uncertain of the future that he 
is unable to use his capital to ad- 
vantage. 


pay envelope, fines, break- 
downs of machinery, slow 
freight delivery, and even 
bad judgment of company 
officials. These things have 
their undercurrent of in- 
fluence, they arouse an- 
tagonism because the reas- 
ons are not of the man’s do- 
ing, are things he is not re- 
sponsible for, and, therefore, 
must seem to him as unfair. 
With outside workers as in 
the building industries rain, 
cold, heat, freight tie-ups, 
and many other acts of God 
or man contribute to cutting 
off a day’s work and there- 
for a day’s pay. Twelve 
dollars a day when they 
work may figure less than 
a thirty-dollar-a-week clerk 











over a period of one year. 





the labor unions so affec- 
tionately call the ‘white-collar 
workers.’ 

“Tf ye will investigate the subject 
it’s few of these workers that ye’ll 
find belonging to a labor union, 
and it’s only under the disguise of 
semi-social organizations that such 
few unions can exist at all. It’s 
not strikes of the ‘white-collar 
workers’ that ye read about in the 
papers. It’s not the fault of union 
delegates that we have no Entry 
Clerks Local 212, Addition and 
Subtraction Clerks Local 313, and 
Multiplication Clerks Local 700. 
Sure the delegates have tried hard 
enough, but the extra humanity 
which goes with the ‘white-collar’ 
job has prevented the necessary 
degree of enthusiasm that would 
donate the legal tender in support 
of a union proposition.” 

“But, Sam,” says I, “we started 
to discuss the demands of ordinary 
labor and the fairness of the $12 


cravings for recognition on equal 
grounds, independence, regular in- 
come, enjoyment, and an ability to 
look into the future is common to 
all. 

“It’s the average worker who 
classes under the head of labor 
that is under a continual strain of 
worry. ‘Tis such a mental habit 
that the worker may not notice it 
as worry, but the strain is there. 
Indoor or factory labor is subject 
to all the whims of business and 
the personal feelings of the higher- 
ups. The job that looks like good 
steady employment is subject to 
ending without notice. Delays on 
the railroad may mean a lay-off, 
loss in sales may mean a discharge. 
Any one of a thousand things may 
mean the difference between a 
well-filled pay envelope and no 
envelope at all. 

“We would now call yer atten- 
tion to the small bubble that can 


Thirty dollars coming in 
weekly and regular, rain, shine, or 
sickness, amounts to $1,560. Twelve 
dollars a day coming in irregular 
but averaging a period of five 
months, and one week over a 
period of one year will amount to 
the same money. 

“And it’s many lines of employ- 
ment there are where the total 
days paid for will not average five 
months out of the year. The game 
of life where it’s “birds one ‘day 
and feathers the next” is not pro-. 
motive of any deep consideration 
of the other fellow. The subcoh- 
scious thought of getting it while 
you can because tomorrow may 
be too late prevents any deep 
sympathy with the man who has 
to pay, because in his association 
with labor he shows very little 
sympathy with the man who does 
the work. Sure and the present 
moment attracts only our atten- 
tion; it’s the future that gathers 
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up and attracts our interest.” 

“All true, perhaps, Sam,” says 
I, “but what would you propose in 
the matter” 

“Tis not what we’d propose,” 
says Sam, “but it’s what will even- 
tually be brought about that we 
are telling ye. All work will 
some day be considered labor, and 
all labor will be looked upon as 
interdependent and eQually impor- 
tant for the accomplishment of 
some desired result. The undesir- 
able job will be paid for according 
to demand or the number of work- 
ers handy willing to do the work. 

“It’s not the job itself that pays 
the $25,000 a year salary; it’s the 
fact that there are so few men 
who can handle the job which gets 
the money. 


Advantages of Steady Employment 


“The brick layer, the machinist, 
the roustabout, and all grades of 
labor will be employed on some 
schedule of steady income. Labor 
will be given a better understand- 
ing of each individual’s importance 
in the cost of business. The mini- 
mum and maximum of individual 
accomplishment in relation to ob- 
taining the necessary profit to con- 
tinue in business must be known to 
the employer and appreciated by 
the employee. The employer will 
guarantee a regular wage and con- 
tinued employment. In case of 
actual financial emergency that 
neither employer or employee is 
accountable for, labor will be given 
the same consideration of notice as 
would be given the white-collar 
workers. Labor will then modify 
its demands on the daily wage and 
base its calculations on steady and 
continued earnings over the yearly 
period. 

“The man who is sure of $6 a 
day for one year can do something 
with it, while the man who is only 
sure of $12 a day while he gets 
it is so uncertain of the future 
that he is unable to use his capital 
to advantage. A steady job at $6 
will appeal to most men as a better 
proposition than an uncertain and 
unsteady job at $12. Capital em- 
ploying labor on an average for 
six months at $12 a day is finan- 
cially in the same position that it 
would be if employing the same 


labor twelve months at $6. Funda-. 


mentally, however, the capital that 
kept its labor over the twelve 
months would be far ahead of the 
game, even if it were paying full 
wages for a six months’ vacation. 
It would be building up an organi- 
zation and building up loyalty. Its 
business would be profitable be- 
cause the loyalty of its labor would 
give a day’s work always and in 
times of stress would have that 
interest which would give more. 

“There are always shirkers 


within the ranks of labor but the 
majority rules, and in any organi- 
zation where humanity has pro- 
duced loyalty the workers them- 
selves will get rid of the shirkers. 
Ye remember it was the molders in 
Shop Six that dropped the I. W. 
W. delegate into the river, and it 
was McFadden the foreman that 
went to the president after the 
general manager wanted to lay 
off twenty men because the firm 
couldn’t get through the coke 
shipments. Sure the company 
spent about $1,600 on the gang, but 
McFadden made them clean up 
the shop until it looked like an old 
maid’s parlor. The only bird that 
kicked about the cleaning job not 
being ‘what he was hired for’ was 
pushed down the well of the sump 
by the remaining nineteen and 
made to shovel mud for the good 
of his disposition. 

“Sixteen hundred dollars went 
into the overhead on a charge of 
humanity; but it’s no outside rules 
of a labor union that the men are 
going to listen to and it’s the work 
the men turn out and not the time 
they spend in the plant that the 
company pays for. 

“In the early days of business 
operation the simplified problems 
of less volume, more stable prices, 
and fewer varieties of goods did 
not require so many employees of 
the white-collar type. The situa- 
tion brought closer contact be- 
tween heads of businesses and 
clerks which was productive of 
personal acquaintance and a degree 
of mutual respect. Certain un- 
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written laws of the office came 
into use which have been generajj 
recognized by a majority of em. 
ployers. A social equality ip all 
business relations and _personaj 
equality in everything except what 
may be termed ‘society Standing’ 
is one factor which has developed 
self-respect to the point of loyalt 
to the house. On the money Side 
a clerk can be fairly sure of the 
amount of his income at the end 
of the week, at the end of the 
month, and for a year ahead. The 
result is that the white-collar map 
has a better credit, he can make 
better terms on the purchase of a 
home, on furnishings, on automo- 
biles, or on any other desired 
necessity or luxury. 


Views Future With Confidence 


“The man with a steady job that 
pays a steady weekly wage month 
in and month out—not counting 
the possibilities of promotion and 
more pay—becomes more or less 
of a credit anchor that can be de- 
pended upon. Sure, he learns to de- 
pend upon himself also and can go 
forward without worry because he 
has a fair surety for the future 
which will only be changed by 
reason of some freak or uncom- 
mon fortune that no one can ward 
against. 

“It’s the opportunities and ac- 
tivities of the past which result 
in the situation of the present, 
and it’s only in the present that 
ye can lay any foundation for the 
future.” 








The Better Side of the Letter File 


(Continued from page 650) 


lation of the methods and motives 
of the modern American man of 
business. 

Every one of our rivals in the 
paper business with whom we are 
in daily keen and active competi- 
tion came to our rescue. They 
opened their doors to us; gave us 
room to establish our various de- 
partments in their buildings; gave 
us office space, office equipment 
and telephone facilities. Their 
stocks of merchandise were placed 
at our disposal to be handled by 
our salesmen as our own goods. 
We are even aware of instances in 
which they cautioned overzealous 
salesmen against taking undue ad- 
vantage of a business adversary 
put down by misfortune. 

Through the magnanimous ac- 
tion of these competitors, we were 
enabled, within three days after 
the catastrophe, to do a business 
50 per cent. of normal, and within 
two or three weeks we were car- 
rying on as usual, 5 

The fire, which at first seemed a 


curse, has proven a blessing. It 
has demonstrated the passing of 
the old day when the wolf pack 
were always ready to pounce on 
the fallen Geathver and gobble him 
up. We have had proved to us that 
the average American business 
man is actuated by chivalry and 
unselfishness. He has demon- 
strated that he will pick up his 
fallen rival, brush off the dust, and 
give him a fresh start in the race 
for success. 

Certainly this is the day of the 
Golden Rule. 


Yours very truly, 
(Signed) G. Lloyd Cowan, Jr., 
Secretary. 





No liberal man would impute a 
charge of unsteadiness to another 
for having changed his opinion.— 
Cicero. 

x * * 


An idler is a watch that lacks 
both hands, as useless if it goes as 
if it stands—Cowper. 
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Anceney—Boss of Half-a- 
Million Acres - 
(Continued from page 644) 


execution of the convicts. These 
simple. The central 
-oss-beam of an unfinished log 
store, cornering upon two of the 
principal streets, was selected for 
, seaffold. The building was roof- 
less, and its spacious open front 
exposed the interior to the full 
view of the crowd. The ropes, five 
ian number, were drawn across the 
yeam to a proper length, and fas- 
tened firmly to the logs in the 
rear basement. Under each noose 
was placed a large, empty dry- 
goods box, with cord attached, for 
the drops. 

“You are now,” said the presi- 
dent, addressing them, ‘to be con- 
ducted to the scaffold. An oppor- 
tunity is given you to make your 
last requests and communica- 
tions.’ 

“The prisoners separately de- 
clined to make any communica- 
tion. When the guards were about 
to fasten their arms, Jack Gal- 
lagher, with'an oath, exclaimed: 

“‘T will not be hung in public,’ 
and, drawing his pocket-knife, he 
applied the blade to his throat, 
saying, ‘I will cut my throat first.’ 

“The executive officer instantly 
cocked and presented his pistol. 


His Last Request 


“Tf you make another move of 
your arm,’ he said, ‘I will shoot 
you like a dog. Take the knife 
from him, and pinion him at once,’ 
he continued, addressing the guard. 
The ruffian cursed horribly all the 
while his arms were being tied. 

“Boone Helm, with customary 
profanity, said to Gallagher in a 
consolatory tone: 

“Don’t make a fool of your- 
self, Jack. There’s no use or sense 
in being afraid to die.’ 

“Gallagher, catching the eye of 
an acquaintance, called to him ina 
loud tone: 

“Say, old fellow, ’'m going to 
heaven. I'll be there in time to 
open the gate for you.’ 

“‘Falloo, Bill!’ said Boone Helm 
to one in the crowd, ‘they’ve got 
me this time; got me, sure, and 
no mistake.’ 

“After the nooses were ad- 
justed, the chief of the Committee 
said to the prisoners: 

“*You are now about to be ex- 
ecuted. If you have any dying re- 
quests to make, this is your last 
opportunity. You may be assured 
they shall be carefully heeded.’ 

Mang Gallagher broke in with 
a leer: 

““How do If look, boys, with a 
halter around my neck?’ The grim 
effort failed to elicit a smile. 

“*Your time is very short,’ said 








the chief, again reminding them 
that their requests would be lis- 
tened to. 

“‘Well, then,’ said Gallagher, ‘I 
want one more drink of whiskey 
before I die.’ 

“We told ’em,’ said an old min- 
er, ‘that we’d do whatever they 
asked. Give him the liquor.’ 

“A man appeared in a moment 
with a tumbler nearly full. Rais- 
ing it as high as he could, the 
prisoner bent his head, but was re- 
strained by the rope from touching 
the glass with his lips. Throwing 
his head back, he turned on the 
box, and, looking back upon the 
fastenings of the rope to the base- 
ment log at the rear of the build- 
ing, in a loud and imperious tone 
he launched a profane and vulgar 
epithet at the. guard, “saying: 
‘Slacken that rope, quick, and let 
a man take a parting drink, won’t 
you?’ 

Organizes Vigilantes 

“The rope was loosed, while the 
depraved wretch drained the tum- 
bler at a draught. While the guard 
was refastening it, he exclaimed: 

““T hope the Almighty will strike 
every one of you with forked ligh*- 
ning and that I shall meet you all 
in the lowest pit of h——.’ 

“No more requests being made, 
the men laid hold of the cords at- 
tached to the box occupied by 
George Lane. Just at that moment 
the unhappy wretch descried an old 
friend clinging to the building, to 
obtain a sight of the execution. 

“ ‘Good-bye, old fellow,’ said he. 
‘I’m gone,’ and, without waiting 
for the box to be removed, he leap- 
ed from it, and died with hardly a 
struggle. 





© A. Schlechten 
Ranch cattle of the Flying “D” Ranch, near Bozeman, Montana 


“ There goes one to h——,” mut- 
tered Boone Helm. 

“Gallagher cried and swore by 
turns. 

“*T hope,’ said he, ‘that forked 
lightning will strike every strang- 
ling villain of you.’ The box, flying 
from under his feet, stopped an 
oath in its utterance. 

(Continued on page 661) 





Lessons in Achievement 
(Continued from page 645) 
countenances reveal their feelings 
unmistakably. In either case they 
inevitably alienate people, and as 
they thereby have increasing cause 
to feel lonely and misunderstood 
and ill-treated, their tendency to 
worry is accentuated, until at last 
life may become for them an 

unmitigated gloom. 

Yet all the while the fault is 
their own, and is rooted in their 
extreme self-centredness. For this 
the obvious remedy is the gaining 
of a greater degree of self-forget- 
fulness, and while there are many 
means to this end the best of all is 
a sedulous cultivation of the spirit 
of service. 

Not “What is there in this for 
me?” but “How can I do this 
best?” should be the habitual 
wotrier’s constant question, what- 
ever the work in which he is en- 
gaged. When a worrier does 
make it his constant question, 
when he begins to work with a 
sincere and eager desire, not so 
much to benefit himself as to 
render good service, he soon will 
find the world taking on a rosier 
hue than he had ever thought 
possible. 


Dollar 
Wheat 
? 


What will happen to business 
if grain prices continue at 
present levels? 


The Babson Barometer Let- 
ter just off the press analyses 
the present critical situation 
and outlines coming condi- 
tions that will affect your 
business. 


Report on Request 


A few additional copies cf this 
barometer letter have been printed 
for distribution to interested execu- 
tives. Tear out the Memo—NOW 
and hand it to your Secretary when 
you dictate the morning’s mail. 


BABSON’S 
REPORTS 


on Business 





MEMO for Your Secretary 


Please write the Babson Statistical Organiza- 
tion, Wellesley Hill, 82, Boston, Mass., as 
follows: Send copy of Barometer Letter No. 
W835 UC and booklet 
“Steady Business Prof- 
ite’ explaining The 
Babson Method. 


A MAJOR 
ADVANCE AHEAD? 


Since June 30th, the stock market, 
following a three months’ steady 
decline, has experienced unusual 
dullness with inconsequential 
movement. 




















This is a complete change from its 
action early in the year. In 
March, on daily volumes of over 
one million shares, fluctuations 
were extremely wide. 


The market action last Spring 
meant distribution—a major de- 
cline ahead. Does the recent action 
indicate new accumulation for a 
major advance? 


Our Speculative Bulletin—recently off 
the press—discusses recent market ac- 
tion both from technical and funda- 
mental standpoint, making specific rec- 
ommendations for the guidance of in- 
vestors. It should prove invaluable to 
all interested in the securities market. 
A few copies are available for FREE 
distribution. 


Simply ask for Bulletin F-1 


American Institute of Finance 


141 Milk Street Boston, Mass 





Mention of “Forbes” insures good service 
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16.—Recognition of Mexico is counted 
upon to have a cheering effect both at 
home and abroad. 

17.—In the highest financial circles, the 
feeling persists that momentous develop- 
ments are imminent in Europe, and the 
balance of opinion is that the outcome 
will be quite encouraging. 

18.—Somehow, uneasiness over presi- 
dential possibilities has quieted down. 
For the moment, less concern is voiced 
over Ford’s candidacy. 

19—That the rank and file of the 
American people are using their money 
rationally is indicated by the healthy 
increase in the country’s total savings. 

20.—Since everybody expects the open- 
ing of the fall season to mark the end of 
the customary summer dulness—dulness 
which has not been pronounced this year 
—the probability is that buying and selling 
will take a freer turn, especially as most 
factors favor business betterment from 
now on. 





Views of Leaders 


The unsettlement now prevailing in 
the petroleum industry, due to the over- 
production of crude and the selling of 
gasoline below the cost of production in 
some of the Western States, is only a 
temporary situation, in the opinion of 
Walter C. Teagle, President of the Stand- 
ard Oil Company of New Jersey. There 
is nothing in current conditions to cause 
alarm, Mr. Teagle added, “for those 
compelled to liquidate their stocks of 
finished products at sacrifice prices are 
more likely to take up bank loans than 
to reinvest the proceeds in crude oil. 

“IT am no more pessimistic now than 
on other occasions when difficult situa- 
tions existed in the petroleum industry, 
due to overproduction,” he said, “and 
I feel confident that the industry will 
go through the period and emerge as 
well as could be expected under the cir- 
cumstances. 

“The present disrupted market re- 
sults from the pressing for sale of a 
relatively small amount of ‘distress’ gas- 
oline. The large overproduction of 
crude oil in recent months, together 
with the factor of a higher naphtha 
content and increased refinery effi- 
ciency, has resulted in piling up ab- 
normally heavy stocks of gasoline for 
this season of the year, and forced liqui- 
dation by some holders regardless of 
cost. In the first six months of this 
year there was run into storage in the 
United States in excess of 380,000,000 
gallons of gasoline over and above the 
current consumption for that period. 
Some inroads have been made into this 
total in the past two months, but the 
surplus is still far above the usual 
amount on hahd.” 

Irving T. Bush, president of the 
Chamber of Commerce of the State of 
New York, on his return from a four 
months’ tour of Europe, declared that 
the Ruhr situation is the most vital 
problem in the world to-day. The voice 
of America should be heard, he said, 


adding that “nothing can be expecteg 
of politicians; business men alone ‘ay 
find the way out.” 

“The policies of the French Govern. 
ment,” says Mr. Bush, “are rapidly 
forcing one of the most desperate sit. 
uations in the world since the outbreak 
of the World War. I say this knowing 
that any one who opposes these policies 
is judged as unfriendly to France, | 
greatly admire the French people ang 
the peasantry of France is unquestion. 
ably one of the best in the world and 
the bulwark of the French nation. By 
with the official policies, I reiterate, | 
am in entire disagreement. 


“To-day the German Government js 
without any substantial means of pay. 
ment. German citizens and the indus. 
trialists have removed all of the money 
from Germany. They have sent it out 
or have put it into bricks and mortar, 
It is the most serious situation that 
the world has seen and every other Eu- 
ropean problem waits upon this one for 
settlement. If France’s policy should 
win out, the victory will be a hollow 
one.” 

Another revolution is in store for 
Germany and, unless steps are taken to 
avert it, it is not far distant, Senator 
Reed Smoot of Utah, chairman of the 
Senate Finance Committee, who also has 
been on the other side to study condi- 
tions at first hand, declared on his re- 
turn to this country. “There shas to be 
an economic reconstruction of Europe,” 
said Senator Smoot, “or else there will 
be another war. It is impossible for the 
countries to be drifting as they are. I 
knew the conditions were bad in Eu- 
rope before I went abroad. I knew of 
the intense hatred that each nation had 
for each other, but my investigation has 
shown that they are greater than I had 
anticipated. But I hope nothing will 
happen, so that these countries can work 
out their salvation. One thing was 
noticeable in Europe, and that is that 
never for fifty years has there been such 
wonderful crops as this year. I believe 
Europe will be able to produce almost 
enough for herself, and as a consequence 
our foreign markets will be restricted, 
which will seriously affect prices of farm 
products in this country, which are at 
the present time very low.” 


Secretary Davis on Immigration 


“The countries of Europe have no 
more right to force their undesirable 
immigrants upon us than they have to 
ask us to recognize an undesirable dip- 
lomatic or consular officer,” says Secre- 
tary of Labor Davis. “We should have 
the right to say who shall come to our 
shores, and a selective immigration law 
would give us the power to choose our 
immigrants and thus prevent so many 
undesirable aliens coming from Europe. 

“If we have the courage and vision to 
make a real, true, rigid, selective immi- 
gration law, we will be able to get 
strong upstanding men and women from 
Europe to come to America. For my 
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part, I am for selective immigration or 
none. Other countries have a selective 
law, why not America? 

“Those who are detained at Ellis 
Island are there because the law pre- 
yents their admission and we will be 
able to eliminate nearly all our troubles 
and heartaches there if we select our 
immigrants and make all examinations 
abroad. We must also retain our right 
‘9 check up at our ports of entry. By 
this plan we can discourage immigration 
to our overcrowded cities.” . 


Mellon’s Views on Europe 


If the Ruhr situation could be adjusted 
prosperity would come quickly to 
Europe, Secretary of the Treasury 
Mellon thinks after his visit abroad. 
Conditions are good in France, there is 
less unemployment in England, and Ger- 
many, though lacking raw materials, has 
more productive capacity than before 
the war, the Secretary believes. His 
own hope is that there will be a definite 
move in the Ruhr discussion before the 
winter is over, even although, according 
to informants, the outlook for a clear- 
ing of this controversy is not good at 
this time, and although he detected a 
note of pessimism abroad concerning the 
Ruhr, especially among French bankers. 

Germany will not starve this winter 
regardless of what turn the political 
situation takes, said J. G. Sawall, Ham- 
burg representative of the International 
Harvester Company. Like most persons 
coming from Germany, Mr. Sawall drew 
a picture of gloom. The situation there, 
he declared, was “hopeless, economically 
and politically. There was no outlook 
but one of infinite depression. 


“The grain crop is unusually good and 
the estimated production should provide 
for the use of the German people for 
nine months. The other three months 
will have to be taken care of through 
importation. The fruit crop will not be 
good this year; though the yield of vege- 
tables of all kinds is enormous. Every 
family with a patch of ground is cul- 
tivating the soil intensively.” 


Railroad Costs High 


Figures recently compiled show that 
the Great Northern Railway is facing 
costs twice as great as those prevaliing 
ten years ago, says Louis W. Hill, chair- 
man of the board of directors of the 
company. Mr. Hill further states that 
the increase in revenue for the company 
has been much smaller. “Official re- 
potts disclose,” says Mr. Hill, “that the 
increase in the prices which the Great 
Northern must now pay for passenger 
and freight equipment, in order to meet 
the needs and demands of the traveling 
and shipping public, is from 100 to 150 
per cent greater than a decade ago. 
The general cost of operation has sim- 
ilarly increased.” 

Advertising properly applied to the 
freight end of the railroad business 
throughout the United States would net 
the railroads a great increase in traffic 
and at the same time increase business 
for other industries, according to N. C. 
Tomplins, advertising manager of the 
Creamery Package Manufacturing Com- 
pany of Chicago. He says that the busi- 
ness men of the country realize that the 
railroads have not been progressive in 
merchandising their service. 











HE New York Trust Company offers 
to corporations, firms and individuals, a 
thoroughly modern and complete commer- 
cial banking service, including a highly de- 
veloped credit information service which is 


available to customers. 


Special conveniences are offered to those cn- 
gaged in foreign trade. These include for- 
eign credit information and current data 


bearing upon foreign 
opportunities. 


Long experience, covering the entire field of 
trust service, enables us to offer unexcelled 
facilities for the administration of all personal 


and corporate trusts. 


The New York Trust Company 


Capital, Surplus & Undivided Profits $27,500,000 
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100 Public Utility Bonds 


Averaging Not Less Than 6%% 


Every person who has money to invest 
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bonds. As Forbes Investors’ Service prepared 
this for its own use, we are able to furnish it to 
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Odd Lots 








give unusual diversifica- 
tion and offer a higher 
degree of safety in your 
investments. 

Our booklet explaining 
the many advantages of 
dealing in Odd Lots sent 
upon request. 


Ask for F.-409 


100 Share Lots 


Curb Securities Bought 
or Sold for Cash 
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Odd Lots 


of good, listed securities 
are advisable for the in- 
vestment of savings as 
they accumulate. 


We have a special de- 
partment for the execu- 
tion of odd lot orders of 
any listed securities. 


Read our free booklet. 


“Trading Methods” 


telling about this thrifty 
plan. 


Ask for J 


Gistoum & (HAPMAN 


Members New York Stockh Exchange 


52 Broadway _ Bowling Green 
6500 


New York 


Six convenient offices in the 
metropolitan district. 
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Stock Market Outlook 


Disregarding Europe, Wall Street Finds Basis fo, 
Upswing in Home Business Outlook 
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REEPING forward slowly, the mar- 

ket has been gathering strength and 
momentum. For a long time bad news 
has had no effect, and recently prices 
have turned upward. in the face of un- 
favorable developments and lugubrious 
gossip. This exhibition has been more 
than experienced bears could stand; 
they have, in many cases, re-read the 
signs and cautiously begun to cover 
their short commitments. And the host 
of little bears who have been striving 
to recoup on the short side the severe 
losses suffered on the long side now, 
as usual, find themselves in a very un- 
comfortable position. 

But the broad foundation for the mar- 
ket’s eventual betterment has been sup- 
plied by the outright purchases made by 
those substantial citizens who foresee 
pronounced improvement in _ business. 
And numerous speculative pools have 
also been re-accumulating stocks on the 
well-founded belief that business will go 
forward with renewed vigor in the Fall 
and that stocks will then attain levels 
showing excellent profits for those who 
purchased during the midsummer slump. 

That the market rose slowly, but 
steadily and confidently, on the very 
days when cables brought the most 
alarming news from Germany and when 
the Ruhr controversy appeared to have 
reached a real impasse, and that it was 
not affected by the change from hope of 
settlement to fear of a coal strike ut 
home was eloquent testimony to the 
soundness of the domestic situation. It 
has now become so plain that there has 
been no change in the main upward 
trend of business that “those who run 
may read.” 

With sentiment rallying to the con- 
structive side of the stock market, it 
should before long be unnecessary to 
recount the many signs that reveal that 
the slight business setback experienced 
since March has been nothing more than 
a very mild form of summer dulness. 

Coming closer to Wall Street and, 
therefore, making a more marked im- 
pression on day-to-day- sentiment have 


19RR 


1923 
tigi Wor vec | 


145 


a | 


been the excellent statements of earn- 
ings for the second quarter and first 
six months of 1923. While there has 
been wide variance in railroad reports, 
the general showing has been favorable; 
so that these stocks as a group should 
hold their own, while in individual cases 
there is undoubtedly basis for expecta- 
tion of considerable advances. State- 
ments of industrial corporations have re- 
vealed that these concerns, profitably 
employing new plants and equipment 
financed with war profits, are still the 
big money makers. Although the sup- 
porters of the “big railroad market” 
theory are quite as numerous as ever, 
the fact still remains that speculative 
incentives are largely furnished by earn- 
ing power ; therefore, it seems likely that 
industrial stocks are destined to lead, at 
least for some months to come, in the 
majority of speculative activities. 

The oil shares have been quite weak, 
influenced by price reductions in crude 
and in gasoline, and by glib talk of 
“overproduction.” In the oil industry 
production has always been only a short 
jump ahead of consumption, and con- 
sumption has been increasing consist- 
ently and with remarkable rapidity, 
urged on by a nation’s sure growth and 
expanding use of the products. Since 
production must rely upon more or less 
fortuitous discoveries of new fields and 
a none too certain flow from old, is it 
consistent to be unduly depressed when 
supply temporarily takes the lead over 
demand? Having learned many valua- 
ble lessons in the past decade, the oi! 
industry is now on a firmer foundation 
than ever before. And it seems likely 
that stocks in this group have now fully 
discounted the recent sharp tilting of 
the seesaw of supply and demand. 

Looking narrowly at signs within the 
market itself, it now seems quite certain 
that speculative dealings, taking their 
cue from indications that have long been 
quite plain as to the bullish future course 
of business, will before long expand into 
a good old-fashioned fall rally. 
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North American 
Company 


We have prepared 
an analysis of this 
company which 
discusses in detail 
its properties, 
earnings and the 
technical position 
of the company’s 
stock in the pres- 
ent market. 


We shall be pleased to 
send a copy of this 
analysis upon request. 


Mc DONNELL & (o. 


120 BROADWAY 
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Members New York Stock Eechange 





SAN FRANCISCO LOS ANGELES 














| 
| 








—@ 
For the Thrifty 


Anyone who can save $10 a 
month regularly can build sub- 
stantial capital in the course of 
a few years. 


Eventually the interest from this 
capital alone will provide you 
with a good income. You will 
become well-to-do and self-sus- 
taining. 


Now, while you are earning 
money, is the time to start. 
Once you get the habit of put- 
ting aside a few dollars each 
week, it becomes a very easy 
matter. 


Our Partial Payment Plan was 
devised to help ambitious men 
and women save money through 
investment in sound bonds and 
get the benefit of compound in- 
terest at 6% and 7%. 


Write us at once for a copy of 
“Saving Made More Profitable” 
and tell us how much you can 
put aside each month for build- 
ing capital. We will give care- 
ful attention to your needs. 


Ask for Pamphlet C-21 
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Anceney—Boss of Half-a- 
Million Acres 
(Continued from page 657) 


“Kick away, old fellow,” said Boone 
Helm, calmly surveying the struggles of 
the dying wretch. ‘My turn comes next, 
I'll be in h—— with you in a minute.” 

Resuming his own story, Charlie An- 
ceney recalled: “In our section of Mon- 
tana—Montana used to be a part of 
Idaho—we organized a Vigilante Com- 
mittee. Every cattle owner had to 
show up for duty or else send a man. 
The rustlers were very bad and there 
were no laws to stop them. Some of 
these fellows were the cleverest cow- 
punchers you ever saw. They could 
steal cattle off a ranch and change the 
brand on them as slick as you like it 
—they could fool even the man, the 
owner, who had done the original 
branding. 

“Well, we got together; we organ- 
ized. And we sure did clean ’em up 
one summer.” 

“How?” 


Modern West Very Tame 


“Why, we strung ‘em up, of course.” 

Then, he added, his face breaking 
into a smile: 

“But you have now far more hold- 
ups in your big cities than we have. 
There are no hold-ups in Montana any 
more. Nobody here thinks of locking 
any outside doors on any _ ranch. 
There is hardly a door bolted at night 
in Bozeman, our nearest town. Two 
old men act as policemen, but they don’t 
have much to do. There are no police- 
men in Helena. You have to come West 
to strike the really tame, civilized 
people. 

“Another thing I don’t like about your 
big cities,” Anceney went on, “is ‘that 
you breathe the same air over and over 
again. We have plenty of the fresh 
variety here. We don’t have to breathe 
any of it twice. There is more than 
enough to go round—fresh from the 
mountains and the woods and the 
fields.” 

Mr. Langford also emphasizes Mon- 
tana’s extraordinary freedom from 
lawlessness. He says: “The terror 
which popular justice inspired in the 
criminal population has never been for- 
gotten. To this day crime has been 
less frequent in occurrence in Montana 
than in any other of the new Terri- 
tories, and no banded criminals have 
made that Territory an abiding place.” 

Ranchers, like the rest of us, have 
their ups and downs. Just as a misfor- 
tune has often proved the turning-point 
in the history of a business enterprise, 
sO was it with Charlie Anceney. 

A series of bad seasons and unprofit- 
able, prices landed him in debt. 

Anceney was unhappy. It had always 
been his custom to meet his obligations 
and meet them promptly. This time 
Fate had dealt him a staggering blow. 
He was willing to do anything, to sell 
everything in order to clear his feet. 
It was not that those he was indebted 
to were pressing him for payment; only, 
the thought of these debts pressed on 
his mind day and night. He went to a 
banker in Helena, told him fully about 
his circumstances, and urged him, 
pleaded with him, to buy his ranch. It 
was worth, he explained to the banker, 

(Continued on page 663) 
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Yielding 6.90%; protected 
by strong sinking fund as 
well as double security 
through unconditional guar- 
antee. 





The value of the property 
mortgaged to secure these 
bonds ($1,000,000 closed is- 
sue) has been _ expertly 
appraised to be worth $2,- 
630,371; in addition guaran- 
tor’s net tangible worth is 
over $2,000,000. 

Annual sinking fund will : 
retire all bonds at or before 








maturity date, 1947. 


For full description ask 
for Circular F.-61 











George H. Burr & Co. 
Equitable Building 


New York 
Boston Philadelphia Hartford 
Chicago &. Louis Sen Franetace 
_ Los Angeles Beatle Pertiand, O. 

















B. M. T. 


Nassau Electric 


Railroad Co. 


Ist Consolidated 4s, 1951 


Under the B. R. T. Re- 
organization these 
bonds are fully rein- 
stated as an underlying 
lien of the new B. M. 
T. Co. and will resume 
regular interest from 
July 1, 1923. 


An adjustment of ac- 
cumulated interest, to 
be received about Sept. 
lst, will reduce present 
cost to about 51, 


Yielding 8.70% 


Circular upon request 
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FIRST NATIONAL BANK 


IN ST. LOUIS 


The First National Bank in 
St. Louis, the largest Na- 
tional Bank west of the 
Mississippi, offers instruc- 
tive business counsel to 
out-of-town business con- 
cerns. Its officers and 
directors are all leading 
business men; you will 
find them quick to grasp 
the fundamental needs of 
your business, from a 
q banking standpoint. 





Broadway—Locust—Olive 


Preeminent at Home and 
Dominant in the Great 
Central West. 











TEMPLE UNIVERSITY 
PHILADELPHIA, PA. 


| SCHOOL OF 
COMMERCE 


Two-year courses in Accounting, 
Advertising, Reporting,’ Salesman- 
ship, Secretarial Administration, 
and Business Administration. 
Students who wish to earn the 
degree of B. S. C. can do so by 
taking two more years. The prac- 
tical subjects which increase the 
students’ earning capacity are in- 
cluded in the first two years and 
the diploma is granted without 
degree. Rosters can be arranged 
so that lectures can be taken from 
8 a.m.to 12M. Positions are ob- 
tained for students who must sup- 
port themselves. Special courses 
are given in Realty, Reporting, 
Credits and Collections, Salesman- 
ship, Advertising, Banking, Insur- 
ance, Practical Journalism, Traf- 
fic Rates and Management, Public 
Speaking, and Personnel Manage- 
ment. The fall term begins Sep- 
tember 4. On account of the large 
registration (more than 10,000 
students in the university) appli- 
cations must be received promptly. 








Russell H. Conwell, Pres., 
Bread and Berks Streets 
Philadelphia, Pa. 
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ELIE REA ER 
Some Stocks to Buy 


O LONG as industrial corporations 
continue to show more generous and 
more dependable profits available for 
distribution to common stockholders, it 
will not be logical to expect the rail- 
road group to take the lead in specula- 
tive dealings away from the industrial 
section of the market. If the day ever 
comes when railroads are allowed, as 
they should be allowed, to make ade- 
quate profits with which to finance ex- 
pansions and improvements without re- 
course to further heavy issuance of 
bonds; when they are allowed’ to do 
this and in addition distribute generous 
dividends to stockholders—it may then 
be expected that railroad stocks will 
have equal prominence with industrials 
in the stock market and that they may 
occasionally take the lead. 

With such thoughts in mind prefer- 
ence is given to industrials in the fol- 
lowing list of stocks suggested for pur- 
chase for participation in the fall rally: 
American Can, American Locomotive, 
Baldwin Locomotive, Associated Dry 


Goods, Mack Truck, Studebaker, Max- ° 


well Motors, Steel common, Gulf States 
Steel, Republic Iron & Steel, General 
Electric, Westinghouse Electric, Amer- 
ican Steel Foundries, Air Reduction, In- 
ternational Cement, Owens Bottle, Na- 
tional Enameling, May Department 
Stores, U. S. Rubber, Kelly-Springfieid 
Tire, Anaconda, Utah, New York Cen- 
tral, Union Pacific, Southern Pacific, 
Atchison, Baltimore & Ohio and South- 
ern Railway. 


Big Bear Switches 


When things looked darkest Wall 
Street was suddenly filled—and thrilled 
—with the gossip that the “big bear,” 
which means none other than the “boy 
plunger,” who has now been in the game 
so long that he knows it backwards, had 
switched from the bear to the bull side. 
Now those who let others do their 
thinking are waiting to hear from the 
New England oracle. 


Forward Vision Wins 


It is all very well to look backward 
over stock market precedents in order 
to form present judgment as to the 
market’s probable action under a given 
set of circumstances. In no other way 
can one learn the psychology of specu- 
lation. But hundreds: of thousands— 
yes, probably millions—of dollars have 
been lost in Wall Street by those who 
look backward at price records and al- 
low what they see to shape conclusions 
that should be based on the outlook for 
the stock in question. That is why 
speculative pools, knowing this common 
failing, do most of their “unloading” on 
a falling market. It is comparatively 
easy, they have found, to influence the 
public to purchase a stock that has had 
a sensational rise, after it is down 15 or 
20 points from its top, especially if it is 
given rallies at regular intervals to in- 
spire the hope of a new forward move- 
ment. Conversely, few traders have the 
courage to go into a stock that is in the 
midst of a broad upward swing; they 





look backward and figure that it js “yp? 
from such-and-such a level. But thy 
will jump into the has-been on the 
knowledge that it is “down” from son, 
previous high level. That is the sity. 
tion in some stocks to-day. Many pe. 
ple, in spite of excellent earnings anj 
all they should mean, cannot get ove 
thinking of such stocks as Americay 
Can and Mack Truck, for instance, a, 
“up” from their low points of 19) 
Months from now these same stocks wijj 
look attractive to the majority whe 
they are “down” from their high point; 


Two-Edged Growth 


Although there was outstanding in th 
first six months of this year $145,000, 
more stock than in 1922, American Tel. 
phone was able to report earnings o} 
$5.72 a share, against $5.75 in the first 
half of 1922. 


Railroads vs. Industrials 


Interesting as bearing upon the ever. 
present discussion as to relative specu- 
lative merits of railroads and industrials 
is the compilation made by one market 
commentator of average high prices in 
recent bull markets of railroad and in- 
dustrial stocks. His table, which is re- 
produced below, seems to show that the 
“spread” between rails and industrials 
has been reduced since 1919, and he 
draws the conclusion that “with a more 
liberal policy of railroad management in 
paying out a larger proportion of earn- 
ings and with the broad tendency dis- 
tinctly towards deflation, it is not be- 
yond the bounds of reason to expect the 
railroads eventually to cross the indus- 
trials again.” The writer cannot re- 
frain from pointing out, however, that 
his “withs” are really quite large “trs.” 
And there is no immediate promise in 
“eventually.” 

—Highest Average Price— 


Rails Industrials 
| ae 129 68 
TOGO: cack es 138 103 
i 134 100 
rn 124 04 
TONG vssinc-c 112 110 
co). re 93 119 
CBp1923 ons eis 94 105 





(a) In the 1918-19 bull market the 
rails made their high point, Nov. 9, 
1918, at 93, while industrials reached 
119 on Nov. 3, 1919, 

(b) In the 1921-23 bull market the 
rails have made their high to date 
in Sept., 1922, at 94, and in March, 
1923, when the highest for the indus- 
trials was reached, at 105, the rails 
were only 91. 


National Biscuit 


Bears who sold National Biscuit short, 
following the split-up of the shares and 
the increase in dividend distributions, on 
the theory that the new rate could not 
be maintained, are now in a tight place. 
The stock has held firm throughout the 
summer reaction, and earnings are bet- 
ter than ever. When the shorts start 
bidding what will happen? 
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Anceney—Boss of Half a 
Million Acres 
(Continued from page 661) 


much more than he owed, but he was 


willing to sell for just enough to take 
pim out of debt. 


is “up” This banker already had many and 
t they important interests and had no desire 
1 the Mio buy the ranch. But there was some- 
| Some Mi shing about his visitor which ‘made an e " ° 99 
Situa- B® impression. He rang true. His sincer- 66 Nation 

Y Peo. BE ity manifestly was deep. His anxiety ervin a 

'S and HB io meet his obligations had a moving 
' over MM quence upon the banker. Finally, and 
rican MM omewhat reluctantly, this banker— 
Ce, a) MR parry W. Child, one of the ablest and 
1% best-known men in the West, who, 











An interesting, illustrated book- 


S will ong other things, runs all the hotels data ‘ . 

when we all the transportation facilities in let describing the diversified ac- 
0 5 7 — . e,°e 

as: |. oq agaaleiasaaiaalaaaaaiiaalinaaaas tivities of the more than 100 sub- 


over the ranch. 
Everything was as represented by the 
nthe HB honest rancher. Mr. Child had always 
10,000 HR been interested in farming, had always 


sidiary properties of Cities Serv- 
ice Company, has been prepared 





Tele. HB heen fond of horses and cattle, and he 
zs of MB had taken a fancy to Anceney. Just as by Henry . Doherty & Com- 
first important corporation mergers are 

sometimes arranged mainly to secure the an 

services of a certain star executive, Mr. pany. 

Child agreed to become interested in 
ever- the ranch provided Anceney became his ° ‘ ‘ 
ecu. IE partner and undertook the practical Serving a Nation also describes 
trials management. Anceney readily agreed. the foundation policies ond 
irket ’ 
te An Agricultural Empi ° bat 
7. ve Trane operating methods of the Cities 
3 re. “Now, go out and buy all the land , . e A 
a within sight,” Mr. Child instructed his Service organization, effectively 
rials partner. “I'll finance your share of the ° ° 
he AE cost.” showing the essential nature of 

This agricultural empire of more : : 

nor 
it i than half-a-million acres stretches 26 the various companies whose 
arn- miles in one direction and even fur- ° . . 
dis- ther in the other, with parts running ' carnings are applied to the pay 
be- miles upon miles up to mountain sum- : _ 
the Me mits which form an impassable barrier ment of interest and dividends 
lus- to beast and man. Over 200,000 acres 
re- are carefully fenced. on— 
‘hat Lying mainly in the Gallatin Valley, 


Fs.” between Bozeman and Helena, the fer- 
in tile soil is capable of supporting many, 
many thousands of cattle. During e,°e e 
certain seasons from 15,000 to 20,000 11 1eS el] Vv1Cce 
head are undergoing the fattening 
process. ee 

It is not uncommon for the Flying- S t 

D Ranch, as it is called, to yield 100,- ‘ ecurl 1eS 
000 bushels of wheat in a year and as 
much as 15,000 tons of hay, to say 
nothing of oats, barley, and . other 


crops. 

Two-year old cattle are bought by the Send for Circular P-16 and 
thousand, turned into sections of the os ey 
ranch, and permitted to work their way a copy of Serving a Nation 


far up the wooded mountain sides. In 
due season they browse back again to- 
wards the valley, and, at the right time, 
first one and then another trainload of 
the choicest animals are rounded up, 
loaded on a special train, and taken to 
Chicago. . Mr. Anceney always accom- 
panies these valuably-freighted trains H L D h &3 C 
and watches over his charges with all ent j ad O e ompany 
the solicitude of a parent tending his 
: children. The Flying-D brand has be- 
d come a favorite with the buyers for the 60 Wall Street, New York 
large packers and the prices obtained 
’ are usually above those paid for ordi- Branches in Principal Cities 
nary cattle. 

We Eastern tenderfeet talk about our 
wonderful industrial efficiency. How 
many cowboys, do you think, are needed 
to take care of the vast herds on the 

(Continued on page 665) 
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How To MAKE Opportunities for Investors 


part of your Income A Group of Public Utility Bonds Offering Saf, 
Stay with you Investments at High Yields 
° ° ECENT YEARS have marked a sig- 
‘ habit of keeping pace - R nificant change for the better in the 
with income and tending ' 

ments, but public recognition of this 
improvement has been slow. It is this 
this tendency and Save con- makes it possible to purchase a number 
sistentlyisasmuchaproblem of sound issues on a basis to yield 
In the past, institutional buyers have 
to those of modest income, {furnished the largest markets for pub- 
have been held almost entirely by small 

groups of controlling interests. As dis- 




















most as great a growth as has the im. 
mediate past. 

Industrial users, particularly, are jp. 
creasing in nuinber. It is far cheaper tp 
use the power generated by a large 
central station than to maintain a smaj 
private plant, and, furthermore, the ser. 
vice is more dependable. It is scarcely 
necessary to point out the increasing 
use of electricity for household py. 
poses. The electric truck *& being 
widely adopted, especially in larger com. 
munities, because of more economical 
operation and maintenance. The cop. 
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By Raymond V. Sykes 

gee expenses have a — y 

status of public utility bonds as invest- 
to exceed it. To overcome 

tardiness on the part of investors that 

around 6.50 per cent. 
to the $25,000 a year man as 

lic utiilty bonds, while common stocks 


Many are finding it a prac- 
tical solution to include a 
payment on bonds among 
their monthly obligations. 
It has the effect of limiting 
the amount of money avail- 








High Yield Public Utility Bonds 


Price 
Appalachian Power Co. 7s..........cceeeseee: 100% 
Central Illinois Pub. Ser. 53...........ccecece: 79 


eoeeeresreeeereesese 


able for spending. 


Men with large salaries — 
men on small salaries—men 
who work forso much aday 
—women who earn—even 
business concerns —are in- 











eeeeeeeeece 


Federal Light & Traction 6s............ 


Illinois Power Co. 5 


Kings County Lighting 5s............... 
Louisville Gas & Electric 6s............. : 
Montpelier & Barre Lt. & Pr. 5s......... 
Mountain States Power 6s............... 
Nebraska Power Co. 6s............ceeee08 
New York Steam Corp. 6s............... 
Oklahoma General Power 6s............. 
People’s Gas & Electric Co. (Oswego) 5s 
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Savannah Electric Co. 5s............cecccesesss 
cluded among the several aren anente, Pesos * RNS RM Bet [a 
ri-Ci ilwa ee Fey Seren 
thousand customers who Virginia Ry. & Power 5 spotgusesitrseneensen 
; West Vir. Light, Heat En TRE FRc 
are using the Halsey, Stuart Wisconsin River Re ee Rees Th 
& Co. Systematic Invest- = 
ment plan. tribution broadens the rate of return sumption of electric power is stable ys a 
ee ”? for public utility bonds will decrease as electricity becomes more essential in 
Send for Booklet and “Plan Sheet and mores more sega in line with that the everyday life of the nation, the de- r 7 
bse sesame 4 gman tr lg of railroad and other bonds of similar mand tends to become even more stable. sa 
to Financial Independence.” grade, which long have been widely held This means, of course, stability of in- pn 
It shows charts for the accu and are recognized as stable invest- come. re . ra 
mulation of $25,000 to $200,, ments. The Investment Bankers’ Asso- Regulatory commissions recognize the i 
000 over periods of 15to 40 ciation has devoted much effort toward important part adequate public service Pe 
years. It containsa PlanSheet bringing changes in various state laws occupies in the business life of the coun- vat 
with forms for budgeting an- with respect to legalizing public utility try, and there is little disposition to al- thei 
nual incomes of from $2500to }onds for savings bank investments. low rates that are not sufficient to at- “T 
setter aguas maiaaea Most mutual savings bank states now _ tract new capital when necessary for of I 
of admit public utility bonds on the legal expansion purposes, and to allow a fair to J 
Write for Booklet DO9 list, a notable exception being New York return to those who previously have in- VI 
State. It seems a matter of time only, vested their capital. Stability of income, ri 
however, until New York recognizes the and this in proportions that allow an ac- Ha: 
HALS EY. public utilities as a safe and desirable ceptable rate of return, endow public Rx 
, field of employment for savings bank utility bonds, as a group, with the two i 
STUA RT & CO. funds. Such a development would be an attributes of prime investments. on 
' INCORPORATED extremely important market factor, but Safety of principal is the other con- Ne 
those who purchase sound public utility sideration. In the present day finan- 
aan an gy ay ae bonds at this time may procure what are cial set-ups of public utility corpora- k 
BOSTON DETROIT ST. LOUIS substantially legal investments at a tions, the outstanding bonds usually rep- 25 
82DevonshireSt. 601GriswoldSt. 319N.4th St. price prevailing for investments which resent not over 75 per cent. of the total rs 
MILWAUKEE MINNEAPOLIS are not legal. capitalization, but the bondholder has Th 
425E, Water St. 610 Second Ave., S., The growth of the public utility in- equity, of — in the total assets. As on 
eecceees Mai — dustry, and especially the electric power a matter of fact, the indenture covering ; 
: meal t» Neen Of sa sey has hoes tremendous within the a bond issue usually carries a clause lim- fe 
: HALSEY, STUART & Co. : ast 15 or 20 years. Production of elec- iting the total amount which may be is- rae 
-- Please send me copy of your booklet D09 = tricity in 1922 gained 713 per cent. over sued to 75 per cent. of the value of the res 
: = that produced in 1907. It is in the elec- property securing it. The remainder of ne 
: ea a gree a Si alhn 9 ticle * trical field that financing has been most the necessary capital is raised through thi 
: : urgent and although much has been ac-_ the sale of junior securities. Fe 
BE TT ttt eeaetesewesenssseressoceses saseneoes = complished in the way of building up The bonds in the accompanying table 00s 
: * production capacity, demand for current have been carefully selected, considera- ne 
Secccsccccsccccccccccccusesvetsececeeness iS Still far in excess of the supply and _ tion being given to equity and earning 
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ice fur 
I rlying isues that are not well 


q 
mall unce 1 : ; 
ih to the majority of investors, but 
‘A . 


or this very reason it is possible to pro- 


wre them on a basis to yield a high 
veturn. The bonds in this group are 
suggested for permanent investment. 
The writer will be glad to advise the 


ication of the market for any of these 
yonds through personal correspondence. 





Anceney—Boss of Half-a- 


Million Acres 
(Continued from page 663) 
child-Anceney ranch? A_ hundred? 
Fifty? No. Three. 


The wheat and other crops are culti- 
vated by tenant partners, who share 
heir harvest in lieu of rent. 

On my visit to the ranch I fell in 
ive with Mr. Anceney’s young chil- 
iren. I never saw healthier, sturdier- 
joking youngsters. Both Mr. and Mrs. 
Anceney, too, looked the picture of 
health and strength. The stunts the chil- 
dren perform on bronchos, both buck- 
ing and broken, would make your hair 
sand on end. An occasional broken 
bone is accepted as part of the game. 

In debt fifteen years ago, Charlie 
Anceney, thanks to his capable manage- 
ment, is to-day a millionaire. Yet he is 
as modest, as industrious, as constantly 
on the job in working togs as in the 
days when the daily round sometimes 
called for lopping off a cattle stealer’s 
fnger or “stringing up” a bandit. 

Is not Charlie Anceney entitled to be 
enrolled as one of the “Men Who Are 
Making the West?” 


[about Important People| 


The American Bankers’ Association 
announces the appointment of Frank W. 
Simmonds, of New York, as deputy man- 
ager to succeed George E. Allen, who 
retires after twenty years of service. 

Gerard B. Winston, of Chicago, As- 
sistant Secretary of the Treasury, will 
be made Under-Secretary upon the re- 
tirement shortly of S. Parker Gilbert, Jr., 
Secretary Mellon announced. 

Morris L. Mendenhall, of Indiana, was 
elected president of the National Asso- 
ciation of Securities Commissioners at 
their annual meeting. 

The New York Stock Exchange seat 
of Robert Page Burr, deceased, was sold 
to Alan Harcourt Black. The seat of D. 
VY. Dilworth was sold to John Rutherfurd 
for a nominal consideration. Andrew 
Hazelhurst was elected a member of the 
Exchange. 

Irving H. Isaacs has been elected a di- 
rector of the Fifth National Bank of 
New York City. 

















Railroads of the United States carried 
225,435,608,000 net ton-miles of freight 
during the first six months of this year. 
This is the largest volume for a similar 
period in history, being 7 per cent. 
greater than the record set in the first 
half of 1920. Compared with the first 
falf of 1922, when freight traffic was 
reduced by the miners’ strike, the total 
net ton-miles for the first six months 


| this year was an increase of 32 per cent. 


For June the traffic amounted to 38,- 
,194,000 net ton-miles, an increase of 
nearly 31 per cent. 
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The Movement of Wheat 
and Guaranty Service 


‘ WENTY THOUSAND bushels No. 1 Spring 


Wheat, to Palermo, Italy—” 


“Thirty-five thousand bushels No. 2 Hard 
Winter Wheat, to Antwerp, Belgium—”’ 


These words on ocean bills of lading de- 
scribe typical shipments of wheat. The 
bills of lading, with other documents, are 
evidences of a great overseas commerce and 
of extensive financing in connection with 
shipments from the United States of the 
world’s greatest food crop. 


A large volume of American grain exports 
is financed by this Company. We also sup- 
ply the banking credit and service for the 
shipment of cotton and other commodities 
which form a great proportion of American 
export trade. 


The handling of such important trans- 
actions is but one phase of our complete 
commercial banking service. 


Our 100-page booklet, “Guaranty Service,” 
wall be sent to executives on request. 


Guaranty Trust Company 


LONDON 


of New York 


MAIN OFFICE: 140 BROADWAY, NEW YORK 


PARIS BRUSSELS LIVERPOOL HAVRE 


ANTWERP 
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@® The Bond Market Outlook v 


Long Distance View of Bond Market Points Tp. R° 
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Yo interest ward Higher Prices—Attractive Short-Term Notes J sist! 
ul gainil 
SQ(B \\ 7916 \\ £977) 7918\\ 1979 \| /920)\| 1921 \\ 79.22 19.23 ~ 
Ne 
return ‘ | O/1b ly CHAT E /7 yolut 
; [A Uenn'ean ||" K2IWa week 
is steady and you can sell 5 ct 
for cash at any time. lhe ry 1C agai 
High-grade, income pay- " Gove 
ing bonds are the best oF 
place for your money un- I! — 
less you can afford to take "he ms 
chances. on 
They offer less excite- dem 
ment but more permanent date 
satisfaction. wel 
We have selected a spe- . 
cial list of such bonds, : ; ; tha’ 
listed on the New York . ig eguecing pe of Lepr classes presented in the tables below cat 
Cid Satine se . ab ; : e nature of a “sample case” of investment and semi-investment dist 
ng issues now available in the open market or through the dealers with comparisons 
equal grade, in $500 de- of prices and estimated yields, than a tabulation of specific recommendations. The she 
nominations. investor is advised to consult the investment experts of the bond houses he intends rele 
These ne a oe to do business with before making definite selections. - 
able for the investor of moder- rnm 
ate means. Partial Payments Gove ent Bonds ; 
can be arranged if desired. 7—1920-21-22—. -—-—1923——. Now Yield 
. P High Low High Low About 
~~ —— Pi Feo Dior ig LCD Liberty 3%s* June 15, 1947 103.10 86.10 10130 100.00 1003 ‘1 a 
; LCD papery ~ i * oo a 81.12 993 9624 989 4.37 ott 
e 2 iberty 3r 4s*..Sept. 15, 8 00 8520 996 97.25 9827 4. 
Herkins & Company LED Liberty 4th 4%4s*....Oct. 15, 1938 101.27 82.00 996 96.27 98.10 i 9 
i ie Retains LCD Treasury 4%s*...... Oct. 15,1952 ....  .... 1011 981 99:18 os 
115 BROADWAY, NEW YORK Foreign and Municipal Bonds tri 
Price i bt 
~ Maturity About in 
| CD City of Bergen 8s 1948. 109 de 
D U. K. of G. B. I’n 5%s 10214 ve 
P M New York City 4%s A Ww! 
‘The M State of Karsas 4%4s* . tt 
M Atlanta Joint Stock Stock Land Bk. 5s* ees 6 ‘a 
Fo ula ; M Dominion of Canada 5s . 
rm li Railroad Bonds P 
by : ’ " ; a 
of Safety a High Grade n 
D Atchison, Tcpeka & Santa Fe Gen. 4s 1995 : ' 
. F ’ M Atlantic Coast Line Ist 4s* 
describes in detail the M Chicago & Northwestern Gen. 3%4s* P 
ee 1L. S. Ist 33 ¢ 
numerous safeguards M BRR won toig agen t 
which should surround || B fowler, Facts 4 ) 
a First Mortgage Real cial Wea | 


Estate Bond. Reading D Baltimore & Ohio Conv. 4%s 
this booklet may save D Chesapeake & Ohio 5s 

M Colorado & Southern Ist 4s 
you money. As the sup- 
ply is limited we urge 
you to write today for it. 


Ask for Booklet F 103 
M American Tel. Col. 4s 


AMERICAN BonD & M Cincinnati Gas & Electric 5%4s 


CD Commonwealth Power 6s 

MORTGAGE Co. CD Montana Power Ist Ref. 5s ar 
; y D Northern States Power Ist Ref. 5s 

ae ep CD Philadelphia Co. Ref. 6s 


127 No. Dearborn St., Chicago Industrial Bonds 
345 Madison Ave., New York 


Detroit, Cleveland, Boston, Philadelphia 
and over twenty other cities CD Amer. Smelt. & Ref. Ist 5s 
’ CD Bethlehem Steel Ext. 5s 
No loss to any investor in First Mortgage D Chile Copper Co. Tr. 6s 
Bonds, secured by improved city proper- Bice 
ies, p: i CD General Electric Deb. 5s 
SS Bond CD U. S. Rubber Ist & Ref. Se 97 ; 
D Westinghouse Elec. M. 7s , . 107% i 
— L=$50, C=$100, D=$500, M=$1,000. *Legal investment in New York State. 
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present Time Opportune 
For Selection of 
Investments 


OND prices displayed a slightly up- 

ward tendency during the last fort- 
night, .verage prices for 40 issues 
gaining 0.53 points. The volume of busi- 
ness also showed a moderate upturn. 
New offerings were in about the same 
yolume as that of the preceding two 
weeks, the total amounting to $45,491,000, 
as compared with $49,355,500. The prin- 
cipal offering was the $20,000,000 of the 
Government of Norway 6s, sold at 9614, 
to yield 6.30 per cent. The second largest 
offering consisted of $8,000,000 of North 
American Edison Company 6%s, sold at 
99%, to yield 6.65 per cent. In both 
cases dealers reported a reasonably brisk 
demand. Not all new offerings of recert 
date have been received with as much 
welcome, and a good sized proportion of 
other blocks have remained on the un- 
derwriters’ shelves. A case in hand is 
that of the Sinclair 614s when the syndi- 
cate recently dissolved. A number of 
distributors had more bonds on their 
shelves than they could carry and the 
release of these on the open market after 
the agreement was ended resulted in a 
substantial break. 


Greater Demand for Credit in Fall 


It is doubtful if the market for new 
offerings will improve materially for an- 
other month or two. The underlying 
condition of business is more encourag- 
ing and there is a better feeling gen- 
erally toward the outlook. If nothing 
transpires to upset present indications, 
business will open up all along the line 
in the fall and a substantially greater 
demand for commercial credit will de- 
velop along with it. At that time there 
will also be large demands in the agricul- 
tural district in connection with harvest- 
ing and moving the various crops to 
market. All in all, a good deal of com- 
petition among borrowers will develop 
a little later on, a condition which is 
not conducive to higher bond prices or 
a sellers’ market in new issues. 

The present level for bonds and the 
prevailing dulness in the market, how- 
ever, are likely to prove of short dura- 
tion. The long distance view points 
towards higher prices. There is too 
great a production capacity for com- 
modity prices to hold around their pres- 
ent quotations when the economic dis- 
location caused by the war is adjusted. 

Lower commodity prices mean a greater 
purchasing power for the income from 
bonds, and as this income is fixed the 
relationship is adjusted by an increase 
in market value. The present time is 
opportune for the selection of perma- 
nent investments. 

Those who are keeping liquid their 
funds for the purchase of stocks later 
on should select short-term bonds. The 
iollowing securities are suggested for 
this purpose: Us S. Theasury Certifi- 
cates, Series “B,” 1924, due Sept. 15, 1924, 
bearing 5% per cent. interest and selling 
to yield about 4.40 per cent.; St. Paul 
Union Depot 5% per cent. notes, due 
December 15, 1923, to yield 4.75 per cent.; 
American Tel. & Tel. 6 per cent. notes, 
due February 1, 1924, to yield 4.90 per 
cent. ; Baltimore & Ohio Collateral Trust 
s, due April 1, 1924, to yield 5.20 per 
cent., and U. S. Realty & Improvement 
5s, due July 1, 1924, to yield 5 per cent. 





Nation-wide Basis 
Gives Stability 


MERICAN TELEPHONE AND TELE- 

GRAPH stock represents a system 
nation-wide in scope and indispensi- 
ble in character. It is based on the 
company’s ownership in the Bell 
System’s properties, which include 
the Associated Companies. These 
are 26 distinct organizations, cover- 
ing the 48 States of the Union. 


The combined earnings of these com- 
panies are in but small part depend- 
ent upon the business conditions of 
any one or even a few sections of our 
land. A wave of business depression 
may strike to the very roots of a 
single locality but affect very little 
the main volume of the country’s 
business. 


The number and distribution of the 
properties producing earnings de- 
crease the risk and this is another 
reason why A. T. and T. stock is 
judged a desirable investment. 

A. T. and T. pays 9% dividends on the stock outstand- 


ing. Today the stock can be bought in the open market to 
yield approximately 7%. Full information sent on request. 





“The People’s Messenger” 


ELL TELEPHONE 
SECURITIES CO. he 


D.F. Houston, President — 
195 Broadway NEW YORK 





























Are YOU Old at 40?ar | 


A very common cause of early old age is the disturbe 
condition of an important gland. Even big strong = 
are not exempt from this serious irregularity. Our 
plainly written, interesting educational 


FREE BOOK — 2 oiinirory 


may bring a priceless message to you. It tells of a 
simple sensible way by which thousands have relieved 
this prostate gland condition. It tells how sciatica, back- 
ache, frequent micturation, pains in toes and heels, in- 
errupted sleep, mental depression, etc., are so often due 


to = sme Sold for over five years upon a money- 
a eS 
(Ph P invited) 


The Electro Thermal Co., ‘4625 Main St., Steubenville, Ohio 
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Have you seen our new Guide for Investors? 


All the leading Industrial, Rails, Bonds, Public 
Utility, Mining and Oil Stocks analyzed, and our 
opinion as to investment outlook. Write today 
for current guide Fl. No obligation. 


Forbes Investors’ Service, 120 5th Ave., N. Y. City : 
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“Buy 
When the Pessimists 
Are in Control” 


Was the advice of a wise banker. 
That {is the time to look about the 
market to pick up bargains. All the 
people are “blue”’—the Ruhr is un- 
settled—King George has a cold— 
Mussolini bas issued a new proclama- 
tion—or the Government has decided 
to ask another European country to 
pay its debts to us. 


Things are blue—but at bottom things 
may be all right. Wise investors are 
influenced only by the things at bot- 
tom, the fundamentals — speculators 
live on Gossip, Rumor, and try to 
make money by outguessing each 
other. 

What are the fundamentals? Do you 


know right now? What is in the 
making now for September and De- 
cember ? 










































Should you buy now—or should you 
sell, or should you wait and see? 


Our Service for Investors has said 
some rather interesting things on this 
point during the past two weeks. 


We'll be glad to send you Pamphlet 
S-22 containing late Bulletins free and 
without obligation. 


it ead ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


BROOKMIRE 


VICE INC 
econo” ‘. ee New York 


* The Ongnal System of forecasting Fram Economic Cycies* 































END FOR 


our diversified list 
of tax free Munic- 
ipal Bonds — the 
direct obligations 
of 35 cities, coun- 
ties and states — 
yielding from 


4% to 5% 


Ask for List XK-17 











A. B. Leach & Co., Inc. 


Investment Securities 











62 Cedar Street, New York 
105 S. La Salle St., Chicago 
Cleveland 


Boston Philadelphia 
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NEW MOVES IN AUTOMOTIY; 
BUSINESS#¢ TRANSPO 
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Nas cneahedoe” congestion on the most fre- 
quented streets and roads in or 
near all big cities in America may prove 
the deciding factor to get brakes on all 
four wheels adopted as standard for 
1924 cars and ever after. So says the 
managing editor of this magazine, con- 
sidering himself the typical American 
motorist who always selects the most 
popular and crowded route between two 
points, always drives as fast as possible, 
and always keeps his distance in the 
jam by means of brakes and bumpers. 
The idea of expert driving, with eyes and 
ears and mind supernaturally alert to 
anticipate irregular fluctuations in the 
stream of vehicles by means of clutch 
and throttle, is a barren theory to the 
majority, he contends, and it is the 
majority that counts. If brakes on all 
four wheels make it possible, for jay 
drivers and experts alike, to navigate in 
jammed traffic with less effort and more 
security and speed, the four-wheel brake 
system will be generally adopted in this 
country and will prevail. The avoidance 
of skidding is important but secondary. 
Such is the view that accepts the new 
movement in brake equipment as much 
more than a repetition of the three pre- 
ceding movements in Europe which were 
apparently similar but were not applied 
to similar conditions. They did not 
sweep to marked commercial success, 
because they were only academic and 
correct but not urgently needed, and 
yet increased the cost of cars. England 
and France have congested motor traffic 
occasionally, but nothing like in this 
country where it is “enjoyed” every day 
in the streets and every Saturday and 
Sunday on the main-travelled roads. 
Hence, this may be the only country 
where four-wheel brakes are destined to 
be standard, for cause. 

The new equipment has been announced 
for Rickenbacker, Duesenberg, Buick, 
and Packard-Eight cars, and one hears 
of several concerns preparing to switch 
it from the experimental to the produc- 
tion department. If the directing minds 
of all these concerns have traffic con- 
gestion in view in connection with the 
new departure, it would seem that the 
construction, the mode of operation, the 
testing, and the advertising of the fea- 
ture should all be influenced, while it also 
becomes more understandable that the 
equipment is chosen for one model and 
not for another model subject to the 
same engineering-judgment. But the 
mention made in public has so far dealt 
only with those advantages which the 
average motorist might consider aca- 
demic. Hence the different mention in 
this column, with omission pro tem. of 
all comment on mechanics and operation. 

One great newspaper headlines a 
lengthy and seemingly favorable article 
on the subject with the words: “Must 
be handled with great care,” which, if 
true, would constitute the strongest pos- 
sible advance condemnation of the 
movement. 
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If the happily reduced price of gag. 
line is not maintained for a Considerabl. 
length of time, Washington and the 
Interstate Commerce Commission ¢ay 
have an interesting ‘task, says a leg, 
advisor, in investigating the legality of 
beginning it, and perhaps deciding wha 
a fair price would be. 





_— those good-roads advocate, 
who do not hold the all-importay; 
thing done when the construction cog 
has been collected, the well-known Name 
of Charles F. Kettering has been ep. 
tered conspicuously in the form of , 
discourse on the subject, from which the 
following brief citation is taken. 

“If we undertook to build standardized 

types of highways, regardless of traffic 
the expense would be entirely too great, 
On the other hand, if we undertook to 
build highways less expensive and not 
considering the maximum traffic of the 
‘roads having the greatest usage, they 
would not stand up. 
“There has been a great deal of crit. 
icism regarding road building because of 
failures which have shown up in various 
sections of the country. The art of road 
building, as we understand it to-day, is 
relatively new. Hard surfaced roads are 
hardly twenty years old. Constructive 
experiments are being conducted in 2 
great many of the States as to the best 
kind of material, the best kind of road- 
beds, drainage, etc., and in the next ten 
years we shall have crystallized, very 
largely, the type of road construction best 
fitted to traffic and to the local material 
situation. It, therefore, would be ex- 
pected that our roads will be improved 
and the cost of producing them will be 
reduced. 

“Anything built upon the narrow con- 
ception of to-day’s needs only is very 
wasteful and yet without spending any 
more money this could have been put 
up in such a way as to carry its value 
ahead because it would couple into a 
more constructive program.” 

Mr. Kettering’s opinion to the effect 
that ten years more will be required 
before the proper type of road construc- 
tion for any given case can always be 
decided with assurance of acceptable re- 
sults for all concerned, looms up signifi- 
cantly by reason oi his exceptional status 
in the automotive industry. As president 
of the huge G. M. experimental depart- 
ment at Dayton—perhaps the “biggest 
job,” ‘intellectually, in the United States 
—he knows how slow the march of rea! 
progress usually must be. As a success- 
ful inventor personally he knows how to 
“get there.” As an intrepid aviator he 
is willing to take a good sporting chance. 
And the S. A. E. never had for president 
as felicitous a speechmaker and mixer 
The biographers are most likely to get 
him yet if he does not get them. Ané 
perhaps he is inventing a new road. 
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September 24 is the first date set by 
Special Master Graham for taking testi- 
mony in $1 gas rate injunction suits in 
the New York City district. And the 
New York Public Service Commission is 
beginning a general investigation of 
jghting and gas rates charged by sub- 
jdiaries of Consolidated Gas, including 
Westchester Lighting Co. 

American Light & Traction Co.—Un- 
der order of State Railway Commission, 
gas rates of Milwaukee Gas Light Co. 
sre reduced from 80 cents to 75 cents 
for domestic consumers, the lowest in 
any large city, and to 55 cents minimum 
for large industrial consumers. The 
commission figured 8 per cent. earnings 
on $14,600,000 valuation, while company 
daims a valuation of $22,907,000. 

Boston Elevated Railway—Announces 
that 57 per cent. of 1918 deficit has now 
been gradually overcome, still leaving 
97,348,397 due the municipalities served. 

Buffalo & Lake Erie Traction Co.— 
Has obtained permission to abandon un- 
profitable lines. 

Chattanooga Gas Co.—Has applied to 
Federal Court to restrain Tennessee 
Public Utilities Commission from reduc- 
ing $1.65 gas rate to $1,25. 

Cities Service Co.—Buys 1,000,000 bar- 
rels of crude oil in California for refin- 
ing at company’s plant at Braintree, 
Mass. 

Absorbs Citizens Light & Power Co. 
and Lenawee Gas & Electric Co. at 
Adrian, Mich. 
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Columbia Gas & Electric Co. of West 
Virginia—Beginning August 15, offers 
common stock on hand to employees on 
monthly payments at $32.50 a share, 
making interest 8 per cent. with present 
net income. And new rate increase of 5 
cents to United Fuel Gas Co., a sub- 
sidiary, is estimated to increase revenue 
from sale of natural gas in Virginia by 
about $600,000. 

Illinois Bell Telephone Co.—Protests 
against rate reduction. Illinois Com- 
merce Commission figures company’s net 
income $3,893,870 in excess of 7 per cent. 
limit on valuation of $80,000,000. Com- 
pany claims continuous rate charges are 
ruinous. 

North American Co.—Plans $25,000,000 
water power on White River in Ozark 
Mountains and has acquired options on 
sites from Dixie Power Co. 

Pacific Gas & Electric Co.—San Fran- 
cisco Board of Supervisors has ordered 
investigation looking to purchase of this 
company’s properties and those of Great 
Western Power Co., a subsidiary of 
Western Power Co. The companies are 
not for sale. 


Public Service Co. of No. Illinois— 
Offers 52,980 additional no-par common 
to shareholders, up to 20 per cent. of 
holdings, at $94, to provide for exten- 
sions under way. 

Tennessee Electric Power Co.—Plans 
three water power plants on Clinch and 
Powell Rivers, to cost $18,500,000. 
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We offer a limited amount of 


8% Class ‘‘A”’ stock 
secured by first lien on all assets 


' Attractive features briefly 
described as follows: 


The Corporation: 
1. Leader in its field. 
2. Business highly profitable. 
3. Actual orders beyond pres- 
ent organization facil- 
ities. 
4. No bonds, funded in- 
debtedness or bank loans. 


Class ‘‘A’’ shares: 
1. Preferred as to assets. 
2. 8% Cumulative dividends. 
3. Further participation in all 
earnings after 8% non- 
cumulative dividend has 
been paid on class “B” 
stock. 


Purpose of Financing: 

1. Extending distributing fa- 

cilities to meet de- 
mands. 


Complete description sent upon 
request for Circular F-4 
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Investment Securities 


62 Cedar Street Tel. John 5864 
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Current Earnings of Public Utilities 


Period Mos. -Reported Earnings- 


-Prior Equal Period- 


Ended Gross Net Gross Net 
Am. Gas. & Bt: 66. ..... i0cesais April 12 $26,129,003 $3,450.490 $17,001,110 $2,677,754 
Ain, TelicBe Deh SoGis «civic as June 6 35,842,879 15,801,988  31.431,229 13,130,388 
Boston Edev. BG ...06s0ics0ce “ §12 23,612,335 1,428,789  32.781.493 1,385,211 
Carolina Pow. & Light Co.... “ 12 2,134,772 474,131 1.791.710 320.099 
Chesapeake & Poto’c Tel. Co. “ 6 3,440,118 753,164 3,179,128 680,671 
Columbus El. & Pow. Co.... “ 12 2,147,776 825,381 TRISse  .sasacs 
Commonw. El. & Pow. Co.... “ 12 35,497,733 2.696.415 32,123,663 2,000,715 
Consumers Pow. Co.......... “ —§ 12 = 15,544,939 3,873,560 13,362,239 2,794,522 
Dallas Pow. & Light Co...... Se 2,958.621 1,103,625 2,788,509 1,044,878 
| Edison El. Ill. Co., Boston.... “ 6 9,000,566 3,334,852 7,987,626 2,997,313 
Bast Penn, #1. (0....56<:0h0< ~ 2,658,637 476.953 2,457,947 441,652 
Federal Light & Traction Co. “ 12 5,301,458 1,077,759 4,966,928 823.345 
Fort Worth Pow. & Light Co. “ 12 2.811.521 995,171 2.484.365 984,075 
igho Patt W56-c0i.o<ossnad ous A a 2,520,944 587.322 2.359.484 638,283 
iihnois Bell Tel, C6.....2...0-04% 6 25,553,679 4,446,409  23.495.744 4,096,081 
f Indiana Gen. Serv. Co........ April 12 5.382,139 746.209 4,930,063 722,815 
' Ky. Traction & Term. Co.... “ 12 2,458,733 394,020 1,942,014 192,906 
» Los Angeles Gas & El. Co.... “ 12  12.003.000 1.880.000 11.278.000 1.578.000 
| Milw. El. R’y & Light Co.... May 12 20,980,914 3,568,494 18,586,642 3,197,037 
| Mississippi R’y & Pow. Co.. June 12 2.964,367 986.470 2,836.657 889.374 
i Nebraska Pow. Co.........-. a 20 3,705,487 664.350 3,224.204 497.034 
6 eres April 12 8.382.207 1,465,023 6.795.840 1,416,336 
S| Penn. Edison Co........00. June 12 2.923.652 594.666 2.470.542 430,841 
| Pacific Pow. & Light Co.... “ 12 3,043,338 560.772 2,925,994 390,512 
) Portland R’y Light & Pow Co. “ 12 = 10,505,691 746,594 9,908,387 448 486 
Puget Sound Pow. & Light Co. “ 12 11,380,623 2,800,594 10,138,086  2,610.685 
Reading Transit & Light Co.. “ 12 3.061.505 288,079 2,953,803 392,728 
Republic R’y & Light Co.... “ 6 4,877,717 453,061 3,958,855 396,797 
So. Calif. Edison Co.......... . 6 8.943.856  3,856.704 7,268,813 2,979,424 
Sw. Pow. & Light Co.(subs.) “ 12 10.522.480 4,954,162 9,696,683 4,647,699 
Texas Pow. & Light Co...... a a 5.231.055 1,097,127 4,771 469 880,374 
Utah Pow. & Light Co...... papel | 7,816,824 1,469,665 6,755,045 1,090.230 
Va. Ry @& Pow, Ge: <0 July 7 6,057.018 763.016 5.184,422 260,922 
West. Penn. Pow. Co........ June 12 11,613,307 1,853,574 9,731,993 1,414,454 
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Our Statistica] Department 
will gladly furnish 
information on 
any listed 


STOCK OR BOND 


without any obligation to you. 

















STOCK MANUAL 


It contains over 250 pages of 
valuable condensed statistics 
and information relative to 
stocks and bonds listed on the 
leading exchanges in United 
States and Canada. 


If you cannot call, send for Booklet F 429 
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For People Who Want 
to Invest 





The first mortgage real es- 
tate bond is planned and cre- 
ated for just one class of 
people — genuine investors 
who dislike speculation. It 
possesses two homespun vir- 
tues—safety and a good yield. 
It can give only one kind of 
thrill—the thrill that comes 
from the knowledge of money 
securely invested, paying in- 
terest regularly, year after 
year. 


People who enjoy taking 
chances with their investment 
funds—who hope for a profit 
and are willing to risk a loss 
—are not numbered among 
the big holders of first mort- 
gage real estate bonds. 


But 


people who are seeking a 
conservative investment, 
sponsored by a conservative 
house and paying up to 7% 
interest, find that Miller First 
Mortgage Bonds meet their 
needs admirably. If you would 
like to know more about these 
singularly satisfying bonds, 
mail the coupon for our book- 
let, “ Creating Good Invest- 
ments” and for descriptive 
circular. Do it today. 


G.L.MILLER & G. 


1012 Carbide and Carbon Building 
30 East 42nd Street, New York 


Philadelphia Pittsburgh St. Louis 
Atlanta Memphis Knozville 


G. L. MILLER & COMPANY, Inc. 
1012 Carbide and Carbon Building 

30 East 42nd Street, New York 

Dear Sirs: Please send me, without cost 
or obligation, your bocklet, “Creating 
Good Investments,” with circular de- 
scribing a 7% first mortgage bond issue. 


COOP e eee ESE eeeeEHEEEESEHE EES ES ESE EEES 


Address 


City and State 
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Investment Mortgage Surve 


How Mortgage Bonds Are Safeguarded Againg 
Loss Through Depreciation 


By R. D. 


a ied many investors give the matter 
of property depreciation the atten- 
tion it deserves? ‘The writer’s experi- 
ence has been—and others familiar with 
real estate finance report the same ex- 
perience—that very few pay proper at- 
tention to this factor, especially in the 
matter of real estate mortgage bonds. 
Why this should be so is subject to de- 
bate, but a logical conclusion would 
seem to be that most investors do not 
understand the theories of property val- 
uation and the various means used to 
stabilize the equity behind an invest- 
ment in real estate. 

Depreciation is intimately related to 
practically all problems of valuation and 
may be considered from many points. 
In general, depreciation means a de- 
crease in value, and there is probably no 
other single subject in connection with 
valuation which gives the real estate 
man more trouble. 


Repaid in Small Installments 


The real estate banker solved the 
problem of stabilizing the equity behind 
mortgage loans through periodic reduc- 
tions of the loan. He realized that in 
making long term loans on real estate 
there was an element of danger in that 
a decline in value might take away the 
so-called margin of safety; that is, the 
percentage of the value over and above 
the amount of the loan. 

Even during so short a time as ten 
years property may depreciate so much 
that a sale would entail a large loss to 
the owner and in some instances this 
loss has been passed on to the holder of 
the mortgage because the equity was 
insufficient to satisfy the full debt. 
Furthermore, if it should be impossible 
for the borrower to meet the maturity 
of the loan, it might be hard to obtain 
an extension as a result of the depre- 
ciation in value. In certain sections this 
decrease takes place much more rapidly 
than in others. This may come about 
through physical depreciation or through 
changing local conditions. The latter 
contingency is of great importance and 
must be regarded seriously. If a fac- 
tory, for example, is constructed in or 
near a residential section, and this ap- 
plies to a wholesale, retail, or financial 
centre as well, property values will, in 
all probability, depreciate rapidly for 
purposes other than that of manufac- 
turing. The gradual edging in of small 
retail houses or wholesale stores will 
cause old-established houses doing a 
large business to seek other localities 
where their reputation for exclusiveness 
may be maintained. While the element 
of depreciation must be watched very 
carefully, it does not necessarily have 
to occasion any great worry as would 
have been the case forty years ago. 

The common practice now among 
mortgage houses is to require that the 
principal of the mortgage Inan must be 
repaid in small installments, either 
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partial payment method of paying of tials, ot 
mortgage loans has been in use jp sey ge 
eral foreign countries for many year was od 
and is known as “amortization.” perfor 
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This serial payment or AMOrtizatiog 
plan has many advantages, the first and 
foremost, of course, being the Constant 
reduction of the loan and the propo. 
tionate increase in the equity behind the 
outstanding bonds. Earnings from the 
property must be applied to the paymey 
of interest and a part of the principg 


















before any other expenses may be give, em 
consideration. In the second place, th fil the P 
advantage to the borrower is that ifm O° SY 
debt is being paid and his equity in thm ™t €"® 
property increasing. At the end of the — 
say, ten years, his loan has been partly forth me 
paid off and the trouble of obtainingim '° sefer 
an extension is not so great and the jp. ‘¢ 24™ 
terest charges have been reduced syb. cord, 
stantially. Another important feature of cord, an 
the amortization plan is one that ham )¢ &™S 
been mentioned before; namely, tha '¢ St© 
real estate bonds issued under its ref ?* the 
strictions offer a security based not only Thereto 
on the property, but’ also its earnings, jm "°° 
small it 

Amortization Not Always Desirable - 

‘ 

The purchaser of such a bond hasa om 
pledge on the property and also a cer. steel ta 
tain percentage of the earnings in the on cor 
amount necessary to pay the semi-an- the tay 
nually or monthly, whichever it may be 4. pr 


amortization payment. There are some 
disadvantages in connection with loans ] 
which are amortized. A small investor 
who owns only a few mortgages woull 








receive frequent payment of principal i 
in a small amount and it is often very all the 
difficult to reinvest the small amount to specia 
better advantage. While real estate diplor 
transactions are numerous and much engin 
activity prevails in the market, amor- to th 
tized loans would not seem to be 0M dont 
desirable as a straight mortgage for 2 ee 
moderate length of time. Furthermore, engi 
when a second mortgage has been® |. ¢, 
placed upon the property this is usually § 34, 
payable in installments, and to make split 
periodical payment on the first mortt- oon 
gage would be a hardship upon the bor- ie 
rower. It will be readily seen that 00% j.¢, 
set rule can be laid down for each indi- then 
vidual governing amortization in every The 
case. In certain cases it is desirable; in the 
others unwise or unnecessary. will 

Old-established mortgage bond hous’ § 4, 
adopted the plan as one through which dens 
they would be able to issue real estate 
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by offer the investors the greatest i ‘ 
amount of safety obtainable. Depre- 
ciation is taken care of and no danget “ae 
need be anticipated from this source. i 
wa 
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The total of railroad, public utility, 
and industrial bonds falling due in Sep 
tember is only $14,866,650, against $28; 
374,580 in August, and $84,391,540 in Sep- 
temper, 1922. 
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ains (Continued from page 640) 
yydent can get along without, and not 
pecause Of any effort at cramming; and, 
of course, the intense ambition aroused 
the students has much to do with it. 
4 detailed description of how study sub- 
ts are “boiled down” to bare essen- 
ly. Th ils, so to speak, would be technical 
ying’ off ind probably tiresome. But the process 
0 sev... quite simple in principle. It was 
Y Yearg performed by educator-technicians who 















knew from personal experience both 
jdes of the problem, the educative and 
the practical. It is not completed, but 
much headway has been made. The 
Drexel faculty is writing many of its 
own text books. Most of the standard 
yolumes are written for college men, at 
one extreme, or for the trade school 
student at the other. The new books 
iil the practical technical field. 


One simple example may be given. In 
most engineering text books it has been 
the time-honored custom in setting 
forth mathematical measuring problems 
to refer to the measuring instrument by 
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the in. the name of some arbitrary article, as a 
d sub cord. Now, an engineer rarely uses a 
‘ure off cord, and never for exact measurements. 


The engineering students at Drexel must 
use steel tapes when they attempt to 
put their knowledge to practical use. 


at has 
> that 


abe: Therefore, steel tape is specified in the 
ings, je new text books. That may seem like a 
small item, but in reality it is of primary 
importance. If the student gets his 
able & formation on the cord basis he must 
has a &° back later to the problem of allow- 
cen 8 for expansion and contraction of the 
oe steel tape. At Drexel he wastes no time 
nica oo cords; he gets all the mathematics of 
ws be the tape in connection with the rest of 
pone the problem. 
loans eee 
sited Importance of Specialization 
aa _ The importance of this and similar 
very wstances is magnified by the fact that 
tt all the students at Drexel night school 
oe specialize. There is no such thing in the 
wen diplomas school as a general course in 
mor. (Usineering. Six experts are assigned 
eo °° the job of finding out what the stu- 
wie dent wants to do before he enters the 
aa school. He may want to study electrical 
beer (USineering. That might mean radio, 
salva telephony, or power, in the general 
aa branches, and any one of those might be 
ne split up into further specializations. In 
bor Many colleges it has been the practice 
+ no (oF a man to take a more or less leis- 
adi urely course in a whole science, and 
alll then to turn to specialization afterwards. 
“ & The Drexel student concentrates from 
the start on the particular course that 
di will do him the most good, and nine 
sich times out of ten his instructor is the 
tate man who has helped to specialize that 
“ job. 
test I When that program was put into ef- 
ref fect officials of the Institute went about 
get among the large industries to acquaint 
them with the new work, but that is 
no longer necessary. Enrollment is al- 
Ways up to capacity and sometimes it is 
ty necessary to send applicants in the lower 
ep-fy Dtauches to other institutions. But the 


yg. Students are not the only ones on the 
epf_ alting list. It might be said that there 
'S also a waiting list of industries will- 


ing 


& to take on not only the graduates, 
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i the Safety of 


Your leveeten ents 


With These 6 Tests 


ON’T make a single investment 

until you have carefully applied 
to the investment these eight rigid 
tests of safety. 


These eight tests when properly used 
will absolutely safeguard your funds. 
They are the most simple, most im- 
portant tests ever prepared for the 
use of investors. 


For thirty-eight years the firm of 
George M. Forman & Company has 
been buying and selling investments. 
During these thirty-eight years our 
financial experts have carefully and 
painstakingly scrutinized thousands 
of properties offered as_ securities. 
From this intensive experience in 
judging investments our experts 
have developed eight tests which, 
when properly used, furnish an ac- 
curate index to the safety of any in- 
vestment. 


‘How to Select Safe 


For your information we have care- 


fully compiled these tests in a simple, 
practical form, which will give you 
the benefit of our years of financial 
experience. With the aid of these 
tests, the most inexperienced investor 
may go about the selecting of his 
investments, confident that he is get- 
ting as high a degree of safety with 
as good a yield as insurance com- 
panies and other big corporations 
secure. 


No matter what class of investments 
you are making or have made, don’t 
let another day go by without having 
these eight tests. They will be sent 
you absolutely free, without any obli- 
gation. They have prevented loss 
to thousands of investors—they may 
Save you, too, hundreds of dollars. 
Mail this request blank for your copy. 
There is no obligation. 


Bonds”’ Sent Free 








GEORGE M. FORMAN & Co. 
105 W. MONROE ST. CHICAGO 
38 Years Without Loss to a Customer 














George M. Forman & Company 
Dept. 58, 105 W. Monroe St., 
Chicago, Illinois, 

Please mail me without cost or obli- 
gation, a copy of your book, “How 
to Select Safe Bonds.” Also send 
me the booklet, “Eight Ways to 
Test the Safety of Every Invest- 
ment.” 


i aaiaak ienihaniinibibih seonceccnese 
Address ........ spanseendeweue EES 
City 

















but first- and second-year men. Most 
of the students are already employed in 
the lines they have selected for study, 
but when they are not it is never long 
before they find opportunities as they 
begin to learn. 

While the Drexel evening school has 
a smaller enrollment in business admin- 
istration than in engineering, it has ap- 
plied all of the above principles on which 
the success of the school has been 
founded to its business courses. In busi- 
ness administration as in engineering 
the school is training the student along 
such specialized and directed lines as 
accounting, sales promotion, advertising, 
trafic management, real estate, business 
law, and similar fields in which there is 
a very definite demand for its graduates. 
Like the engineering school, the school 
of business is also co-operative in that 


every student is working in the daytime 
applying the principles learned in the 
classroom. 

The personal interest of Big Business 
in this school and fhe progress of its 
students is manifest, but it should be 
borne in mind that the members of the 
faculty are hired by Drexel as individ- 
uals. They also have a keen personal 
interest, but not by any stretch of the 
imagination can it be ascribed to hope oi 
financial gain. It is an interest that ex- 
plains, as stated at the beginning, why 
Big Business is big. Having forged to 
the front themselves, often by twenty to 
forty years of hard work, study, and ap- 
plication, the technical executives in Big 
Business are willing to help the beginner 
because an essential element of the 
teaching instinct is the impersonal urge 
of progress. 






















portant 
Booklet 


for Bond Buyers 


Whether or not you now hold mort- 
gage bonds it will pay you to read 
the Investors Guide. 


This little book gives you the twelve sim- 
ee tests which every First Mortgage Real 
state Bond should meet. It shows you why 

these bonds offer the highest possible de- 
gree ofsafety and most liberal interest rate. 
Too, the Investors Guide makes clear to 
you the Bank Safeguarding Methods of 
the House of Greenebaum. This is the 
plan that has made possible our unequalled 
record Years Proven Safety. 
You will find the complete facts in the 
Investors Guide. Every \investor should 
read the practical and valuable sugges- 
tions in this book. 

Your name and address will bring 

you a copy without charge or obli- 

gation. Merely use the coupon below. 


Greenebaum Sons 
Investment_Combany 


Ownership identical with Greenebaum Sons Bank 
and Trust Co.—Combined resources $35,000,000 
FOUNDED 1855 


Oldest First Mortgage Banking House 
CORRESPONDEN1 OFFICES IN 800 CITIES 













































& 
Greenebaum Sons Investment Company ° 
LaSalle and Madison Streets, Chicago 4 
Please send copy of Investors Guide which ; 
explains how to invest savings at the highest ¢ 
interest rate consistent with safety. a 
‘ 
Name ' 
t 
Street { 
: 
City a 
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State 
\,___ Greenbaum Bondi- 00x Sale Since 1655 
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Establishd 1906 


COUNSELLOR 
in MERCHANDISE 
DISTRIBUTION 


A_ modern service to increase 
PROFITS on sales operations. 

Half your present costs are WASTE 
—due to the “DAILY Guess.” 

When you need reliable and impar- 
tial advice on professional matters, you 
consult experts and pay for it. 

Why negiect to do so on your in- 
vestments in marketing—a most vital 
matter in your life? 

This is the nature of our work—you 
will benefit much when applied to your 
problems of distribution. 

To retain the counsel of experience, 
is to make an investment in success. 


Co-operative Campaigns Analyzed 
for Waste 


Advisory Marketing Counsel 


City Hall Station, Drawer 11¢ 
New York, N. Y. 
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DIGEST of? 
CORPORATION 


American Cotton Oil Co.—Completion 
of reorganization plan is expected in 
September. An assessment on the com- 
mon stockholders is looked for. 


American Hide & Leather Co.—Re- 
ports deficit of $307,310 for six months 
ended June 30, contrasted with surplus 
of $459,575 for same period in 1922. 


American Locomotive Co.—Declared a 
quarterly dividend of $1.50 on its new 
no-par common stock, placing it on a $6 
annual basis. * This, in effect, doubles the 
income of the common shareholders as 
formerly paid $6 annually on old $100 
par stock exchanged for 2 new no-par 
shares. 

American International Corp.—Invest- 
ment in the Rosin & Turpentine Co., a 
subsidiary, has ben liquidated as a result 
of new policy to limit its operations in 
purely commercial enterprises. 

American Tel. & Tel. Co—For six 
months ended June 30, reports an oper- 
ating income of $15,801,988, against $13,- 
530,388 for the first half of 1922. Stock- 
holders now number 270,000. This is 
22,000 more than there were on the 
books on January 1. 

Butte & Superior Mining Co.—For the 
quarter ended June 30, reports deficit ot 
$60,985, against deficit of $66,845 in same 
period 1922. 

Certain-Teed Products Corp.—Net in- 
come for the first six months of 1923 
was $663,425, which, after preferred div- 
idends, was equivalent to $4.56 a share 
on the common. This compares with 44 
cents a share earned in the correspond- 
ing period last year. 

Chino Copper Co—Net income in 
second quarter of 1923, 28 cents a share, 
compared with 45 cents in first quarter. 

Cluett, Peabody & Co., Inc.—Earned 
$10.89 a share in first six months of 1923, 
against $6.17 in first half of 1922. 

Continental Can Co.—Will double the 
capacity of its Jersey City plant by 
building an additional unit which will 
duplicate the big plant now operating 
there at 100 per cent. of capacity. 

Cosden & Co.—Directors authorized 
use of 125,000 shares of common stock 
for the purchase of certain producing 
and non-producing oil leases in Texas, 
Kansas, and Oklahoma. 

Dome Mines Co., Ltd.—July output 
valued at $425,547, compared with $421,- 
770 in June, and $335,254 in July, 1922. 

Fisher Body Corp.—Expects to ship 
800,000 bodies in 1923, according to Phil- 
adelphia News Bureau, or nearly double 
the total shipped in 1922. Expansion 
plans call for a production capacity of 
1,200,000 bodies annually. 

General Motors Corp.—Chevrolet 
Motor Co. division made a high daily 
record of shipments July 31, when 3,893 
cars were billed from American plants. 

Gimbel Bros., Inc—Planning erection 
of a large addition to its Philadelphia 
department store. 

Goodrich (B. F.) Co.—Acquired tire 
business of the Brunswick Tire Co., a 
subsidiary of the Brunswick-Balke-Col- 
lender Co. Tire production, it was stated, 
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for firs 

red ' 

if 192 

Unit 

would be transferred to the Goodrich, Mim Ligget! 
Akron plant. $125,00 
Granby Consolidated—Produced 44. held 0! 
000,000 pounds of copper in first half of sales 
1923, running ahead of scheduled rate of Ma ahead 
30,000,000 pounds a year. uv. § 
Habirshaw Electric Cable Co.—P{ay of ae six mc 
reorganization has been approved by Ie ings ) 
creditors representing over 75 per cen, im half 0 
of claims. U.S 
Illinois Central R. R.—Disregarding HH the 4 
protest of the State of Illinois and of & availa 
Cairo and other communities the I. ¢.¢ 9 750, 2 
authorized this road to proceed through i last ¥ 
subsidiary corporations with the cop. U.§ 
struction of a 165-mile cut-off line ryp. MM of $4. 
ning from Fulton, Ky., to Edgewood, June. 
Ill., at a cost of approximately $16,500,00) same 
International Cement Corp.—Earnej & jhat | 
$1.61 a share in second quarter of 1923 & tory 
compared with 95 cents a share in same I Fede! 
period 1922, of lat 
Jones Bros. Tea Co., Inc.—Acquired I 300 t¢ 
the chain of grocery stores operated by && jatex 
John T. Tomich, Inc., comprising 4 U. 
stores and a warehouse in the northern §& July 
‘ section of New York and in Westchester I 6,386, 
County, doing a gross business of $2,000- July 
000 annually. Ut 
Kresge (S. S.) Co.—Sales for first of $ 
seven months of 1923 totaled $41,365,595, 30 (¢ 
against $31,799,189 for same period 192. for. 
Mack Trucks, Inc.—For six months shar 
ended June 30 reports net earnings of BB fect 
$4,044,476, compared with $1,578,307 in W 
corresponding period of 1922. After pre HP Awe 
ferred dividends, surplus was $13.23 a & elec 
share on the common stock, compared & tive 
with $3.53 in first half of 1922. Det: 





Magnolia Petroleum Co.—Reported to 
be selling gasoline at 11 cents a gallon. 
Maxwell Motor Corp.—Net profits for 
the first half of 1923 were $3,072,531 





stat 
Ord 
31, ' 
per: 

























after taxes, insurance, depreciation, ete. Vv 

National Cloak & Suit Co.—Sales for B Oy, 
six months to June 30, 1923, were $23- & end 
306,000 against $19,540,000 for same pe- & hig 
riod 1922. car 

Nevada Consolidated Copper Co- V 
Earnings for second quarter of 1923 were B 7 n 
48 cents a share against 27 cents in first B 192 
quarter. 

Prairie Oil & Gas Co.—Reduced pipe ’ 
line runs in Oklahoma and Kansas ao & th 
additional 25 per cent. pr 

Radio Corp. of America—Will have 2 & to 
radio station in operation in Argentina T: 
in October, and a station in Brazil will B cl 
be started before end of year. ca 

Seneca Copper Corp.—Offering $1- B st 
000,000 bonds at 98 and interest. Bonds & fi 
are dated July 1, 1923; mature July |, 
1933, and are convertible into stock at 
$15 a share. 

Southern Pacific Company—Will start 
at once on construction of 118-mile gap § ,. 
between Oakville and Kirk, Ore., that B ,, 
will complete the Natron Gap. Cost will fi 
be between $10,000,000 and $12,000,000. n 

Southern Railway Co.—Will spend & ;; 
$3,000,000 on new freight yards neat t! 
Caswell and new series of tracks leading 0 
to Coster yards at Lonsdale, Tenn. 

‘Texas Co.—Struck oil 13 miles south- ° 
west of Craig, Colo. It is believed that B , 
the strike opens a new field. t 
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4. Water Oil Co.—Earned $6.11 a 
tn first half of 1923, against $4.19 
._ corresponding period of 1922. ' 

" nderwood Typewriter Co.—Net in- 
before provision for Federal taxes, 
half of 1923, was $1,521,558, com- 
$849,849 for first six months 


come, 
for first | 
pared with 


ee Drug Co-Chairman L. K. 

Liggett stated that company should do 

$125 000,000 business this year, if business 

held up. Both in England and America 

sales are running about 10 per cent. 
f last year. 

—. scihenin Machinery Corp.—For 
jx months ended June 30, reports earn- 
ings of $2.36 a share, against $1.77 in first 

“4 , 

“4 : ie & Improvement Co.—For 
the quarter ended July 31, the balance 
svailable for the capital stock was $770,- 
750, against $627,916 in the same period 

rear. 
_ ‘G, Rubber Co.—Reports a net profit 
of $4,572,861 for the six months ended 
June 30, compared with $3,052,918 for the 
same period in 1922. London cable states 
that the company is establishing a fac- 
tory in the port of Swettenham in the 
Federated Malay States for treatment 
of latex by the Hopkinson process, using 
300 tons monthly. Also planning to ship 
latex in liquid form to the United States. 

U. S. Steel Corp.—Unfilled tonnage on 
July 31 was 5,910,763 tons, compared with 
6,386,261 on June 30, and 5,776,161 on 
July 31, 1922. 

Utah Copper Co.—Reports net income 
of $3,356,988 for the quarter ended June 
30 (after all charges, but before reserve 
for taxes and depreciation) or $2.06 a 
share. This compares with $1.37 in the 
first quarter. 

Westinghouse Electric & Mfg. Co.— 
Awarded contracts for construction of 
electrical equipment, including locomo- 
tives, for Henry Ford’s railroad, the 
Detroit, Toledo & Ironton. Cost, it was 
stated, would approximate $1,000,000. 
Orders for the four months ended July 
31, $67,250,000, set a high record for that 
period. 

Willys-Overland Co.—Shipments of 
Overland and Willys-Knight cars to the 
end of June 1923, totaled 106,149, a new 
high record. July output totaled 23,121 
cars. 

Woolworth (F. W.) Co.—Sales for first 
7 months of 1923, $95,703,862 ; same period 
1922, $82,771,618. 





The State Department has requested 
the Cuban Government, in response to 
protests from large American interests, 
to postpone final action on the so-called 
Tarafa railway merger bill, pending 
closer examination of the facts in the 
case by the department. It is under- 
stood that Cuba has agreed to delay 
final action on the measure. 





A Correction 
R. H. Macy & Company of New York 


| asks “Forbes” to correct a recent state- 


ment that John Wanamaker was the 
first to adopt the one-price policy of 
merchandising, and encloses an adver- 
tisement dated October 1, 1853, showing 
that Roland H. Macy announced the 
one-price principle “almost ten years 
Prior to the opening of the first Wan- 
amaker store.” Apparently Wanamaker 
claimed a distinction to which he was 
hot entitled. 

















EARNINGS 


MIDDLE WEST 
UTILITIES 
COMPANY 


SECURITIES 








HE Middle West Utilities Company subsidiaries, 
in the first six months of 1923, showed increase in 


gross earnings of 25 per cent over the corresponding 
months of 1922. : 


The Middle West Utilities Company’s proportion of 
subsidiary earnings for the first six months of 1923 
was 27 per cent greater than for the same months of 
the preceding year. 


The importance of these facts to present and prospec- 
tive stockholders is indicated by the earnings appli- 
cable to dividends in 1922, especially as they emphasize 
materially increased revenues. 


In that year 


Prior Lien stock dividends 
were earned 3.7 times over; 


Preferred stock dividends 
were earned 3.17 times over; 


The balance earned, applicable to 
Common stock, was $9.04 a share 


The Middle West Utilities Company subsidiaries 
have an investment of 170 million dollars in physical 
properties which supply utility necessities in 15 of the 
Nation’s 48 States. 

Middle West Utilities Company stock issues are listed 
on the Chicago Stock Exchange. Ask your invest- 
ment banker about them, and about the Company. 


Middle West Utilities Co. 


72 West Adams Street, Chicago 
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Caldwell & Co. 


INVESTMENT BANKERS 


Dealers in Southern Municipal 
and Mortgage Bonds 


615 Union St. Nashville, Tenn. 


Please send me complimentary copy of 
booklet, “Enduring Investments” proving 
by facts and figures that I can obtain 


GREATER SAFETY 
with 7% in the south 


in Caldwell 7% First Mortgage Bonds. 








ADDRESS 




















DETROIT 


Only Staggard 

Grip Wire or Wire Hook 
Belt Lacing 

Detroit Wire Hook belt 

lacing used b 

ten thousand big 
factories 





many 
shops. 
perfectly 
cent an inch. It is 
very strong, 
flexible, and easy 
to apply. 
A complete out- 
fit, including lac- 
; ing tool (guaran- 
~ anteed for life) and 
large box of assorteu 


more 


lacing is sent pust paid, 
fully guaranteed, for $5.00 
Lacing and tools to meet 
every requirement. Write for 


N dt Ih 


tut 


My 


Detroit Belt Lacer Co., Detroit, Mich. 


Send for FREE story 


Interesting, 


illustrated folder “How to get 
Greater Desk Efficiency” shows how to keep 
your desk cleared for action. Thousands of 
Kleradesks are giving entire satisfaction. Saves 
time locating, distributing or sorting papers. 
Takes less space thamatray. Sent FREE trial. 










Mailing = 


Will help you . sales 


Send for FREE catalog showing 
details coverin Ene of your 
best t 
Counts and pri oon are piven on 
‘thousands of different Mailing Lists. 


99% Sy tela ot 5 f each 
Ross-Gould Co 2. St. Louis 
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‘To obtain literature listed herein write the issuing house, referring to the Investors’ Book of 


Booklets Department of “Forbes Magazine,” 


and the desired publication will be mailed to ou 


free of charge. 


Odd Lots—What are they and of what 
benefit are they to the purchaser? This 
will be explained upon request to Chis- 
holm & Chapman, Members New York 
Stock Exchange, 52 Broadway, New 
York. 

Industrial Preferred Stocks—The fifth 
edition of this booklet describing the 
securities of many industrial companies 
can be had on request to Dominick & 
Dominick, Members New York Stock 
Exchange, 115 Broadway, New York. 


Erie Railroad—A pamphlet of great 
interest to investors, giving much valua- 


ble data on Erie Railroad securities, is. 


obtainable upon request to Shonnard & 
Co., members New York Stock Ex- 
change, 120 Broadway, New York. 

Bond Topics—Contains interesting in- 
formation and data concerning seasoned 
bonds. A. H. Bickmore & Co, 111 
Broadway, New York, will gladly place 
your name on the list to receive this 
booklet regularly. 

Public Utility, Industrial and Railroad 
Bond Information — Carefully studied 
and thoroughly complete data on the 
investment opportunities in various 
companies is available by writing to 
Pitcher & Co., 62 Cedar St., New York. 

Low Priced Rail Bonds—A list of sug- 
gestions as to some of the best low 
priced rail bonds is obtainable through 
Wm. Carnegie Ewen, 2 Wall St., New 
York. 


The Insurance World and the Public 
—The Fidelity Phenix Fire Insurance 
Co., 80 Maiden Lane, New York, has re- 
printed this address by Claris Adams, 
an Indianapolis attorney, on govern- 
ment regulations and political interfer- 
ence in business. Write the Advertis- 
ing Department for a copy. 


August Financial Letter—This letter 
gives a clear vision of the trend of 
business and conditions in the various 
markets and will be sent gratis on re- 
quest to McDonnell & Co., Members 
New York Stock Exchange, 120 Broad- 
way, New York. 

Investment Features of the Chain 
Store—A booklet giving valuable facts 
and descriptions of this very large and 
important business will be gladly fur- 
nished upon request to Chandler & Com- 
pany, 120 Broadway, New York. 


Investment Securities Information— 
George H. Burr & Co., 120 Broadway, 
New York, will be glad to furnish gratis 
information concerning safe investment 
purchases and will advise on present 
holdings. 


How to Select Safe Bonds—This book- 


let will be mailed to those desiring in- 
formation on this subject by Writing to 
Geo. F. Forman & Co., Dep’t 57, 105 w 
Monroe St., Chicago. 

August eosin Guide — Gree. 
baum Sons will place those intereste 
on their mailing list to receive this 
guide when published. Address reques 
to La Salle and Madison streets, Chi. 
cago, Ill. 

Why the South Offers Investment ()p. 
portunities—This interesting and ep. 
lightening leaflet is obtainable upon re. 
quest to G. L. Miller & Co., 30 East 424 
St., New York. 

Bonds—A carefully selected list of 
bonds that may be purchased on the 
partial payment plan through Herkins 
& Co., 115 Broadway, New York, will 
be sent to those interested upon request. 

Enduring Investments—This booklet 
will be sent to those desiring a carefully 
compiled study on investment condi- 
tions in the South. Write Caldwell & 
Co., 612 Union St., Nashville, Tenn. 

Stock Market Letter—Shonnard & 
Co., Members New York Stock Ex- 
change, 120 Broadway, New York, issue 
weekly a market letter of great value. 
It can be had free upon request. 

Chart of Hidden Treasure—A booklet 
revealing what possibilities are bound 
up in your own resources and earning 
power. Free on request to S. W. Straus 
& Co., 566 Fifth Ave., New York. 

Stock Market Circular—This circular 
giving. important information concern- 
ing current developments in the Stock 
Market will be sent on request to Car- 
den, Green & Co., Members New York 
Stock Exchange, 43 Exchange Place, 
New York. 


Serving a Nation—Is the title of an 
attractive booklet just issued by Hen- 
ry L. Doherty & Company of 60 Wall 
Street, New York, describing the diversi- 
fied interests and activities of Cities 
Service Company and its subsidiaries, 
and showing the advantage of a unified 
management of operations which extends 
from the Atlantic to the Pacific coasts 
and from southern Canada into Mexico. 

The Bache Review—For a clear un- 
derstanding of fundamental conditions 
concerning the stock market send for a 
copy of this review. J. S. Bache & Co. 
Members New York Stock Echange, 42 
Broadway, New York. 

Safeguarding Your Business—If you 
ask for Booklet XK-15, A. B. Leach & 
Co., Inc., 62 Cedar St., New York, will 
send this very interesting booklet. 

Cycle Forecasting—Brookmire Eco- 
nomic Service, Inc.,25 West 45th St., New 
York, will send a sample copy and bulle- 
tin free upon request. 
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| Labor and Wages 


eens 
HEN the official representatives of 
the anthracite coal operators and of 
he United Mine Workers resumed nego- 














Pay %M tions, which were broken off July 27, 
HE e miners at the outset demanded an 
increase in wages, 20 per cent. for con- 
Ng in. MM tract men and $2 daily for day men. 
ing tM The operators refused and offered a reso- 
05 Wo ition for the arbitration of all the eleven 
jemands of the miners, providing there 
teen. MM ould be no suspension of work Septem- 
rested MM per 1, and agreeing that the arbitrators 
this should not reduce wages. The resolu- 
quest HF tion was rejected by the miners, and for 
Chi. # . second time there is a deadlock. 
The long talked-of eight-hour day 
Op. which the United States Steel Cor- 


€- @ poration and other leading steel manu- 
1 Te fcturers decided to adopt after Presi- 
Ae dent Harding had interested himself in 

favor of the abolishment of the twelve- 


P hour day has become a reality in many 
he 


ki plants. Twenty thousand employees of 
sm the Carnegie Steel Co., almost all of 
wil whom are in the Pittsburgh District, 

“7 have been placed on the basic eight- 
C 


hour day. Several hundred men in the 
open hearth and other departments of 
di the steel mills at Gary, Ind., and South 
Chicago have also been placed on the 
eight-hour shift. In the Gary mills alone 
it will require six months to adopt the 
eight-hour day generally, mill officials 
“ say, and will necessitate the employ- 

ment of 2,000 additional men. The Beth- 
lehem Steel Company has also fallen 
into line by the inauguration of the new 
plan at several of its Sparrows Point 
plants. 

The general aspect of the industrial 
t employment situation in this country is 
- said to be encouraging in the latest re- 
k port of the United States Department ot 
i Labor, covering July. A healthy under- 
R tone is noticed despite a slight seasonal 
falling off in the volume of employment. 
An analysis, based on information gath- 
ered in sixty-five industrial centers from 
1,428 firms, employing 500 or more work- 
ers, showed that in July there was a 
slight increase in unemployment over 
June. 

Approximately 350 General Chairmen 
of the Eastern, Western, Southeastern, 
and Canadian associations of general 
committees, Brotherhood of Locomotive 
Firemen and Enginemen have been 
called to convene in special session at 
Chicago September 6 “for the purpose 
of giving consideration to the question 
of inaugurating a wage movement.” 

Contrary to general belief, the Amer- 
ican wage earner this year is better off 
than during the so-called peak period 
of three years ago, says the National In- 
dustrial Conference Board in a report. 
The Board finds the “weighted” or com- 
parative excess of rising wages over ris- 
ing living costs was between 16 and 17 
per cent. greater in May, 1923, than in 
June, 1920, with the figures of July, 1914, 
as a basis. 
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Railroads | 


HE Class I railroads of the United 

States earned $87,742,000 in June of 
1923, which represents an annual return 
of 5.47 per cent. on their minimum tenta- 
tive valuation as fixed by the I. C. C. 
Railroads in the Eastern district showed 
the best results, reporting income at the 
rate of 6.39 per cent. In the Southern 
district earnings were at the rate of 5.78 
per cent, while in the Western district 
the roads earned 4.20 per cent. The 
same carriers in June, 1922, earned a net 
operating income of $76,271,000, which 
was at an annual rate of return of 4.86 
per cent. In May this year the rate was 
6.33 per cent. 2 

Car loadings for the week ended Aug. 
4, totaling 1,033,130, were the second 
largest for any one week in the history 
of American railroads. The total for the 
previous week, when 1,041,044 cars were 
loaded, was the high record. 

Application to the I. C. C. to reduce 
the through freight rates from Chicago 
to the Pacific Coast will be filed shortly 
by the Transcontinental Freight Bureau. 
This is to be the first of a series of 
moves on the part of the railroads to 
put their business on a competitive basis 
with the ships now using the canal. 

The Bureau of Railway Economics 
has just prepared a special report to 
show that during 1922 railroad taxes 
were 11 per cent. greater than the total 
dividends paid by the carriers, while in 
1913 dividends were about two and one- 
half times the total taxes paid by the 
railroads. The reports states: “The cash 
dividends paid in 1913 totaled $322,300,- 
406 and the taxes $127,725,809. Dividends 
in 1922 totaled $271,576,000 and taxes 
$301,003,227. In the ten-year period, 
1913 to 1922, therefore, taxes increased 
about 135 per cent., while dividends de- 
creased about 16 per cent.” 


The power of the Interstate Com- 
merce Commission to deny to a railroad 
tthe right to increase its freight, or to 
prevent a producer of a commodity from 
getting transportation service, is con- 
tested in the petition of the Virginian 
Railway asking for a rehearing of the 
petition to construct a railroad in Wy- 
oming County, West Virginia. 


FAVORABLE trade balance—the 

first since February—of $26,000,000 
is shown by the figures on the country’s 
exports and imports for July. Exports 
in July totaled $310,000,000 and imports 
$84,000,000. The total value of exports 
for the seven months ending July was 
$2,255,929,696, while the value of im- 
ports was $2,371,920,079. Thus for that 
period the balance of trade against the 
United States was $115,990,383. For the 
corresponding period in 1922 the balance 
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FREE 


Send coupon for 
book by Detec- 


tive Burns. 


Every 32 minutes 
a check fraud loss! 





Somewhere in America someone 
loses through check fraud once 
every 3/2 minutes. Last year these 
losses totaled more than fifty 
million dollars, it is estimated. 

housands of check raisers are 
at large today. 


See that you get positive 
protection against the 
check raisers: 


$1000 insurance 
and the famous 
Burns Agency 


Check crooks are more dangerous than 
the safe-cracker’s dynamite. 

There is just one way to be safe from 
their activities. See that you have this 
protection, which leading banks now give: 

he triple, positive safe-guard of Super- 
Safety INSURED Checks. 

Made of the world’s safest check paper. 

Each check protected by Burns—and 
so marked, to warn crooks. 

And $1,000.00 insurance for you, against 
altered checks. ° 

Bank your money and pay by check. It 
is the efficient, convenient way. But tell 
your banker you want: 


Each Super-Safety INSURED 
Check is protected by the 
famous William J. Burns In- 
ternational Detective Agency, 
Inc. And each check is so 
marked as a warning to 
crooks. 
Using Super-Safety INSURED Checks, you 
are beneficiary of $1,000.00 insurance with 
the strong, old-line HARTFORD ACCI- 
DENT~— against loss by altered checks. 


Avoid in this way the possibility of loss 
or embarrassment. It is the only positive 
protection against the check raiser. Ask 
about it the next time you are at the bank. 


Mail this coupon for free copy of De- 
tective Burns’ interesting book. 





The Bankers Supply Company 


Largest manufacturers of bank checks 


in the world 
New York Chicago San Francisco 
Atlanta Dallas Denver 
= —S ee ee ae | eee —— Let | 
BURNS’ BOOK FREE | 


| Mail coupon to Bankers Supply Company, 5950 | 
S. State St., Chicago, for FREE copy of William 

| J. Burns’ book: “‘Stories of Check Raisers—and | 

| How to Protect Yourself.” 19 
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iy 
The Young Depositor 
and George Williams 


From a letter in the archives of the 
Chemical National Bank 


*‘When I started in business I sought 
the strongest bank in New York, but I 
had grave doubts whether such a big 
institution would consider a budding 
business man a desirable depositor. 


**To my surprise the president, Mr. 
Williams, received me with genuine 
interest and cordiality. .. .. He took 
my hand and remarked in his quiet, 
kindly way: ‘This bank has been built 
up by such men as you who have come 
to us when their beginnings were small 
and remained with us when their affairs 
grew large.’” 


Close relationship between the Bank and 
its depositors has always been a prime 
consideration. 


Seeking New Business On Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 






































Two New Books — Ready Soon 
ORGANIZED BUSINESS KNOWLEDGE 


By JOSEPH FRENCH JOHNSON 


Dean, New York University School of Commerce, Accounts and Finaace 
President, Alexander Hamilton Institute 


Price, $2.00 


HOW TO KEEP YOUR MONEY 
AND MAKE IT EARN MORE 


By HERBERT N. CASSON 
Editor, Efficiency Magazine, London 
Price, $2.00 


Both of these books are formed from articles that have previously appeared 
in Forbes Magazine—though more comprehensive and complete. 


Reservations accepted now—we shall bill you when book is delivered to you. 


FORBES, 120 Fifth Avenue, New York, N. Y. 
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in favor of the United States was $45 
580,969. , 

The number of vessels operat 
the coastwise trade showed 
crease during the second qua 
1923. The Bureau of Research of the 
Shipping Board reports a gain durin 
this period of 22 vessels, of 75,573 on 
tons, in the active fleet. 

A conference has been arranged jy. 
tween members of the United Stat 
Shipping Board and representatives of 
the private owners and operators to dis. 
cuss the pending policy of the Board 
relative to operation of its ships. Th 
bringing together around one table of 
the three major organizations interested 
in shipping is now believed by many to 
be the turning point which will eliminate 
from the program of the Governmey 
threatened direct operation. 

The Commerce Department reporteg 
that exports of chemicals and allied pro. 
ducts from the United States for the 
first six months of 1923 had an aggre. 
gate value of $75,125,022, an increase of 
21 per cent. over the first six months 
of 1922. June, 1923, with exports total 
ing $14,120,320, was the record month, 
surpassing the previous high mark made 
in May by $754,748. 

The City Commissioners of Bayonne, 
N. J., have under consideration a pro- 
ject said to involve the expediture of 
$150,000,000 for the creation near that 
city of a great marine and railroad 
terminal, supplemented with equipment 
for manufacturing on a scale of great 
magnitude. The plan is said to con- 
template the filling in of approximately 
1,000 acres of land under water and the 
creation by that method of a new water- 
front some 6,000 feet in length. 


An increase in German tonnage and a 
decrease in British tonnage is disclosed 
in the 1923-24 edition of Lloyds Register 
of Shipping. The gross tonnage of the 
world’s shipping, as reported June 30, 
was 65,166,238, an increase over that of 
last year of almost 1,000,000 tons. 
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Bem policies of the Harding Admin- 
istration will, in general, be the pol- 
icies of the Coolidge Administration, it 
was made known at the White House. 
In the natural course of events, it was 
said, certain modifications of policy 
might become necessary, but such mod- 
ifications were not now in contempla- 
tion. Such modifications, it was em- 
phasized, would be what might have 
arisen had President Harding lived to 
complete his term. 


The Administration, it was indicated, 
is prepared to take a hand in the settle- 
ment of European difficulties when the 
request for American participation in 
the reparations discussions comes unan- 
imously from the Allied nations. 


Budget Director Lord announced that 
estimates of appropriations fer the fiscal 
year 1925 would be held within $1,700,- 
000,000. This amount, he stated, means 
a reduction of $126,000,000 from the ap- 
propriations of the current year and 
necessitates a cut of $300,000,000 from 
the preliminary estimates already sub- 
mitted to the Budget Bureau by the 
Federal departments. President Cool- 
idge made known that his indorsement 


FORB 
of the P 












eament 
the | 
on outst 
duded v 
of the } 
embrace 
the reco} 
ment by 
The G 
the rece 
District 
terstate 
thority ' 
tral Pa 
Pacific. 
attentio 
the Go 
whethe 
C, was 
jsstle. 


HE 
cen 
while | 
genere 
Eighte 
June ] 
a rise 
as mt 
were 
nine | 
The 
in the 
with 
ard | 
Stan 
and ¢ 
em | 
cents 
the | 
6% 
Miss 
been 
Cr 
pan} 
tem) 
as a 
fare 
tion 
in ¢ 
is v 
the 
of 1 
stri 




























1, 19 
ras $459). 


ating in 
an ip. 
arter af 
1 Of the 
during 
3 Toss 


Bed be. 
; States 
Hives of 
to dis. 
Board 
S. The 
able of 
erested 
any to 
Minate 
NMent 


Ported 
d pro. 
or the 
Agere. 
ase of 
1onths 
total. 
1onth, 
made 


onne, 

pro- 
re of 

that 
lroad 
ment 
yreat 
con- 
ately 
| the 
ater- 


id a 
sed 
ster 
the 
30, 
t of 


\in- 
ol- 
a 
ise, 
icy 
d- 
la- 


d, 
e- 
he 


‘l- 


at 
al 


is 





~~ F CO 8 me oe 













FORBES for September 1, 1923 


; the policy of economy in the Gov- 
oment could not be made too strong. 
“The Mexican-American conferences 
fl outstanding differences were con- 
duded with the signing of the minutes 
i the meetings which, it is believed, 
brace an agreement that will lead to 
the recognition of the Mexican Govern- 
ment by the United States. 

The Government will not appeal from 
the recent decision of the United States 
pistrict Court at St. Paul that the In- 
terstate Commerce Commission had au- 
thority to consent to control of the Cen- 
tral Pacific Railroad by the Southern 
Pacific. This case has attracted wide 
attention, as many authorities held that 
the Government’s course would indicate 
whether the Supreme Court or the LX. 
C. was paramount in determining the 
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HE retail cost of food averaged 2 per 

cent. higher in July than in June, 
while during the year ended July 15, the 
general advance amounted to 4 per cent. 
Eighteen articles increased in price from 
June 15 to July 15, potatoes leading with 
arise of 31 per cent. Declines ranging 
as much as 13 per cent——for cabbage— 
were registered for sixteen articles, and 
nine showed no change. 

The gasoline price war which started 
in the West has now spread to the East, 
with reductions in prices by the Stand- 
ard Oil Company of New Jersey, the 
Standard Oil Company of New York, 
and competing organizations. The East- 
ern price reductions were from 1 to 2 
cents, despite the fact that those near 
the Great Lakes had ranged as high as 
6% cents and further south along the 
Mississippi even more drastic cuts had 
been made. 

Criminal proceedings against oil com- 
pany officials are understood to be con- 
templated by the Department of Justice 
as a method of ending the gasoline war- 
fare throughout the country. The situa- 
tion is being studied by the Government 
in the light of the anti-trust laws, and it 
is understood that if the facts develop 
the existence of a conspiracy in restraint 
of trade the Department of Justice will 
strike in several places at once. 


The change in working hours from — 


twelve to ten and eight hours a day in 
certain classes of labor in the steel mills 
of the country has thus far had no 
noticeable effect on either orders or 
prices for steel products, according to 
the “Iron Age.” “There is a similar lack 
of definite data on the increase in cost 
due to the employment of more men for 
a given output,” says this authority, 
“but where detailed figures have been 
attempted they indicate that some esti- 
og of the added cost have been 
igh.” 


Cotton and Grain 








a continued drought in Texas and 

Oklahoma and reports of insect 
damage in other portions of the cotton 
belt were reflected in higher prices. Net 
Bains, however, were smaller than might 
have been expected. This resistance to 
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Is Your Time Worth 
$50 an Hour? 


IFTY DOLLARS AN HOUR 
would be a mighty satisfactory 
price to receive for your time, 
wouldn’t it? Yet, as a matter of fact, 
it may easily be within your power to 
invest a certain portion of your time in 
a way that, provided you are sincere 
and conscientious, will surely bring you 
that return—very possibly even more. 
Some time ago, an analysis of the re- 
Jation of education to earning power— 
made by one of the largest philanthropic 
organizations in the 
country—demonstrated 
the fact that the aver- 
age adult gets back in 
increased earnings the 
sum of thirty dollars 
for every hour spent in 
well directed study. 


That certainly throws a new light on 
study habits, doesn’t it? But read 
what follows. 

This university trains men in their 
spare hours at home for specialized ac- 
tivities in the higher fields of business. 
Its resources of over seven and a half 
million dollars make possible the main- 
tenance of staffs comprising many of 
the leading business specialists in the 
country. 

It conducts its training by the La- 
Salle Problem Method—distinctive with 
this university—whereby the student 
gains not ‘‘book learning’’ but actual 
practice and experience, at every stage 
of his progress. He learns to do by 
doing. Toallintents, fromthe moment 
he begins he is actually performing 
the work of the position he is training 
to fill. 

Naturally you would expect the re- 
wards to be higher for the man who 
trains this way than for the man who 
follows a less intensive—a less prac- 
tical method. 

The facts show that the gains ave 
greater. 

It is a matter of record—established 
by the facts in our files—files built out 
FE the experience of the four hundred 





LASALLE EXTENSION UNIVERSITY 
Dept. 9364-R Chicago, Illinois 
The Largest Business Training Institution in the World 
-—— — — — — — Free Book Coupon - — — — — — — - 
Please send me catalog and full information regarding the course and 


service I have marked with an X below. Also a copy of your booklet, 
“Ten Years’ Promotion in One,” all without obligation to me. 


O Business Management 

O Modern Salesmanship 

O Higher Accountancy 

O Law—Degree of LL.B. 

O Traffic Management 

O Railway Station Management 
O Commercial Law 


Name 











+] MAKES THE EXPERIENCE OF |, 
*LSUCCESSFUL MEN 


O Industrial Management 
Efficiency 

O Banking and Finance 

O Modern Business Corre- 
spondence and Practice 

O Modern Foremanship and 
Production Methods 


thousand men who have enrolled with 
LaSalle—that the time invested in the 
study of any highly specialized LaSalle 
course by the average member who 
compleées that training, returns him in 
increased earnings not less than $50 
an hour. - 

Indeed, we have many reports show- 
ing that spare hours spent at home with 
LaSalle training have resulted in in- 
creased earnings which—when appor- 
tioned over the ordinary period of a 

man’s business activity 
—would show a return in 
excess of $100 an hour. 


Such reports are by 
no means unusual. 


But it is safe for amy 
man to expect—and 
with every prospect of 
realization—that with diligence and 
sincerity he can make the time he de- 
votes to acquiring LaSalle training 
yield him returns at the rate of $50 for 
each hour so invested. 


LaSalle has no magic formula—no 
marvelous cure-all. 


All that it does—as witnessed by the 
progress-records of 400,000 men—is 
to provide an effective way to help 
men help themselves. —Which is all 
the right man weeds. 


But that, as we see it, is a mighty 
big, a vitally important task, and we 
feel and realize the full necessity of 
living up to the tremendous obligation 
it carries—because it is our job as 
it is our privilege to serve one of the 
most sacred things in human life— 
ambition. 





Yours 





To the man who ‘‘doesn’t care,’’ 
LaSalle'means nothing. 


But to the — who is looking for 
this 


‘the way,’’ institution has a 


message. 





J. G. Chapline 
President 





O Personnel and Employ- 
ment Management 

O Expert Bookkeeping 

O Business English 
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Your Government’s 
promise to pay 


—. you buy a United 
States Government se- 
curity, your investment is 
backed by the taxing power of 
the richest country in the 
world. 

Since the War of 1812— 
when the City Bank helped to 
supply funds for the young 
Republic’s needs — National 
City interests have been promi- 





nently identified with United 
States Government financing. 


Today—investors who wish 
to keep a portion of their 
funds in readily marketable 
securities, will find any one of 
our 50 offices equipped to 
assist in the purchase or sale 
of Government Bonds or Treas- 
ury Certificates. 


The National City Company 
National City Bank Building, New York 
Offices in more than 50 leading cities throughout the World 
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25 Broad Street New York 43 Exchange Place New York 
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the advance has been due primarj 
fears of the effects of an early 
heavy movement of the crop, due 
premature opening of the bolls hentin 
of the heat in the western portion of the 
belt. Another reason for hesitation ie 
the unfavorable character of the Ban. 
pean political news, and still another 
cause the resistance of those who had 
become largely committed to heavy for. 
ward shipments that they had hoped t 
deliver at lower prices. And then jes 
has been a falling off in the enna 
American consumption. The total] for 
this country is put at only 461,575 bales 
for July, against 542,166 in June and 
458,002 for July, 1922. It is generally 
believed that all that is now needed to 
start an upward swing is substantial 
evidence that the mills have resumed 
the activity recently interrupted by the 
hesitation due to uncertainty as to the 
size of the crop. ; 





ly ty 
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Grain prices were generally higher, 
Wheat again crossed the $1 mark, anj 
corn, oats and rye also showed som 
strength. The Spring wheat harvest i 
well advanced in the northern sections 
and thrashings are disappointing, par. 
ticularly in North Dakota, where the 
crop has been badly damaged by hea 
and rust. Good rains over a large part 
of the leading corn states with high 
temperatures were beneficial, while 
drought prevailed in northern and eas. 
ern Iowa and in a number of other 
states, causing deterioration. 


A reduction of 15.5 per cent., or 7,177, 
000 acres, in the acreage to be sown to 
winter wheat this fall is indicated by 
25,000 reports from farmers gathered by 
the Department of Agriculture. 


Reports on rye acreage indicate a re- 
duction of 9 per cent. The acreage 
sown last fall is estimated at 5,234,000 
and the reduction indicated would leave 
a total acreage to be sown this autumn 
of 4,759,000. The pre-war (1919-1913) 
annual acreage sown was 2,562,000. 








Other Important Items | 











IMBER of the United States is 

being used four or five times as fast 
as it grows, Colonel Henry Solon Graves, 
director of the Yale Forest School, told 
the British Empire Forestry Conference. 
He pointed out that, although three- 
quarters of the original soft wood for- 
ests of the nation had been cut down, 
the United States still had a supply sec- 
ond only to that of Russia. 

Between 7,500,000,000 and 8,000,000,000 
gallons of gasoline will be required for 
the full year 1923 by the American auto- 
mobilist and for export, it is estimated. 
The smaller total will represent an in- 
crease of 25 per cent. over the total 
for 1922, while the larger estimate will 
represent an increase of 34.5 per cent. 
over last year. 

Production of motor cars in July ap- 


proximated 318,000 cars, according to the 


National Automobile Chamber of Com- 
merce. July was expected to show 4 
drop in view of the extraordinary pro- 
duction records of the first half of the 
year. But while July output was small- 
er than June, it nevertheless set a new 
high record for any _ corresponding 
month in the history of the industry and 
recorded a gain of 29 per cent. overt 
the production for July, 1922. 
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As an inducement for the raising of 

sugar beets on Long Island, an indus- 
try, according to experts, peculiarly 
adapted to that locality, the Long Island 
Qailroad is offering a series of prizes. 
The experiment of growing sugar beets 
on Long Island has been under way for 
ten years. 

Postmaster General New announces 
the establishment of a regular twenty- 
eight-hour mail service between New 
York and San Francisco. Air mail will 
leave New York and San Francisco at 
i) A. M. and should arrive on each 
coast at 3 P. M. the afternoon of the 
following day. Zone rates have been 
tentatively fixed at 8 cents, 16 cents and 
24 cents for each ounce or fraction 
thereof. The first zone is between New 
York and Chicago, the second between 
Chicago and Cheyenne, and the third 
between Cheyenné and San Francisco. 

Department store sales throughout the 
country in July showed an average in- 
crease of 10 per cent. over the same 
month last year, the National Retail 
Dry Goods Association reports. Slight 
decreases, however, are shown from the 
level established in May and June of 
this year, when the country-wide gain 
averaged about 14 per cent. 

There was a marked increase in im- 
ports of gold in July as compared with 
the month before, the figures being 
$27,929,447 in July and $19,433,539 jn 
June. Exports of gold in July were 
$522,826, compared with $548,484 in June. 
For the seven months ending with July, 
imports totaled $159,861,907, compared 
with $165,999,422 in the corresponding 
period of 1922. Gold exports for the 
seven months were $22,814,376, compared 
with $10,788,183. 

Development of natural resources in 
the Republic of Colombia together with 
a vast colonization project, is contem- 
plated by an American syndicate head- 
ed by Samuel Insull, Chicago public 
utilities capitalist. 


I International 


Canada—Sharp increases in the for- 
eign trade of Canada are reported. Ca- 
nadian exports of paper, wood pulp, and 
pulp wood for June, 1923, were valued 
at $14,179,778, an increase both as com- 
pared with the May exports, which were 
valued at $12,621,633, and with the ex- 
ports of June, 1922, which were valued 
at $11,350,031. Shipments of paper in 
June, 1923, were valued at $7,859,684, 
wood pulp at $4,508,772, and pulp wood 
at $1,811,322, 

Canadian investors hold 69 per cent. 
of the outstanding Canadian bond is- 
sues, according to the Financial Post. 
Canadian Government and municipal 
bonds outstanding totaled $3,936,500,000, 
of which Canadian investors held $2,- 
704,500,000. The total outstanding bonds 
represent an increase of $199,500,000, as 
compared with the last year’s figure of 
$3,737,000,000. Of the increase, investors 
in the United States absorbed 88 per 
cent., or $175,000,000. Holdings of Ca- 
nadian bonds in the United States total 
$721,000,000, or 19 per cent. British hold- 
ings of Canadian bonds increased but 











$1,000,000, the total investment amount- 


ing to $511,000,000, or 13 per cent. 

The total number of immigrants to 
enter Canada during July was about 
16,000. American immigration was about 














Investing by the 


Monthly Payment 
Plan 


EN backed by a Aouse 
of integrity the Monthly 
Payment Plan is of re- 

markable service to investors. 


For example, it enables the 
accumulation of sound, income- 
paying securities, without finan- 
cial strain, by the application of 
systematic thrift. 


In this connection, at the pres- 
ent time, securities of strong, 
progressive public utility com- 
panies offer unusually desirable 
opportunities. Never before has 
the general situation been more 
favorable, nor prospects brighter 
for the public utilities than now; 
business is broadening and earn- 
ings are increasing. Safe bonds 
and notes, and preferred shares 
paying regular dividends quar- 
terly, may be purchased to yield 
return of 5% to 8%. 


You will find our booklet, 
“Monthly Investment Plan,” of 
profitable interest. 


Ask for Booklet BJ-197 
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CHICAGO NEW YORK 
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Construct Your 
Future from the Ex- 
perience of Others 


The salesman who succeeds to- 
day is the highly trained man. He 
must be up to date and progres- 
sive, the latest methods must be 
at his finger tips. 


He can obtain his information 
either in the school of cold ex- 
perience, which means the loss of 
sales and, incidentally, income, or 
he may prepare himself in ad- 
vance by learning from the expe- 
rience of others. 


Construct your future—Increase 
your earning power—Avail your- 
self of years of selling experience 
by reading 


CONSTRUCTIVE 
SALES MANSHIP 


Principles and Practices 
By 
JOHN ALFORD STEVENSON 


Second Vice-President of the Equitable 
Life Assurance Society of the 
United States, Vice-President in 
Charge of Sales, Executive 
Division of the Ameri- 
can Management 
Association. 


The author is a man with years of ex- 
perience in training salesmen. His al- 
most unlimited background of sales ex- 
perience drawn from all sources makes 
this book “The Salesman’s Guide.” 
Every salesman will profit by reading 
this remarkable work. It tackles the 
subject in an entirely new way. It is the 
theory of selling worked out from the 
practical experience of many large con- 
cerns. Included in this volume can be 
found actual and complete sales talks 
and methods of approach of such repre- 
sentative concerns as The Fuller Brush 
Co., the Barroughs Adding Machine Co., 
The Wear-Ever Aluminum Co., The 
Davey Tree Expert Co., The National 
Cash Register Co., and many others, 
together with the author’s analyses of 
the reasons for various tactics and the 
psychological reactions to various forms 
of appeal. 


SPECIAL APPROVAL OFFER 


This book should be read by every 
salesman and carried on the road, as a 
reference manual. To the salesman in- 
terested in increasing his sales we make 
this special offer. Sign and send us the 
coupon below. If it is attached to your 
business card we will send the book to 
you anywhere in the United States on 
approval, for ten days’ examination, at 
the end of this time you may either send 
us your check for three dollars or return 
the book. 


Send for a copy today 


HARPER & BROTHERS, 
49 East 33rd Street, 
New York City. 

I am interested in “Constructive Sales- 
manship.” Send me a copy. If I find 
it will help me to increase my sales I will 
send a remittance of $3.00 at the end of 


ten days. If not, I will return the book. 
MN Gicctankouesenbnsteasianceeensccsehess 
ct: Wacol ae rachabbamaneksesenbanews 


RN dn caneniaeesenes akaawns é 
Attach business card to this coupon. 
F, 9-1-23 
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normal and there was a great increase 
in the movement from the British Isles. 


Great Britain—Foreign trade returns 
for July seem to bear out Premier Bald- 
win’s contention that British trade is 
suffering from the state of Europe, al- 
though the decline which it records is 
also due in some degree to the British 
dockers’ strike. July imports show a 
decrease of £12,500,000 ($57,500,000) com- 
pared with June, and exports show 
a decline of £3,330,000 ($15,318,000). 


Unemployment figures made public by 
the British Labor Ministry indicate that 
depression is more marked in shipbuild- 
ing and ship repairing, engineers iron 
and steel foundries, and in the cotton 
industry than in other industries. The 
total number of persons claiming un- 
employment benefits in all British in- 
sured industries was on June 25, 1,295,- 
135, and the above three trades ac- 
counted for almost one-third of the 
total. 


England produced 655,100 tons of pig 
iron in July, against 692,900 tons in June 
and 714,200 in May, which was the big- 
gest this year. 


In the seven months during which the 
Ruhr has been occupied Great Britain 
has sent 9,259,000 tons of coal to Ger- 
many, compared with 3,966,000 tons in 
1922 and only 159,000 tons in the cor- 
responding period of 1921. 


France—Premier Poincare’s reply to 
the latest British note, it is said, will 
stoutly reaffirm the French position on 
the reparation issue. Premier Poincare, 
according to reports, will point out that 
the difference between the British and 
French viewpoints arises from an ap- 
parent difference in appraising the causes 
for Germany’s default in reparation pay- 
ments. It will reject the British pro- 
posals for submission of the legality of 
the occupation of the Ruhr to the 
Permanent Court of International Justice 
and for an international commission of 
experts to re-estimate the paying ca- 
pacity of Germany. 


The Reparation Commission has sent 
formal notice to Germany that under the 
Treaty of Versailles reparations consti- 
tute a prior lien against any funds which 
may be assigned by the German Govern- 
ment in payment of interest or capital 
on the proposed German gold loan. 


Germany—The change in the German 
Cabinet was provoked by the great eco- 
nomic mistakes of former Chancellor 
Cuno and by the serious social troubles 
produced by these mistakes. For these 
reasons the new Cabinet has announced 
its intention of bringing about neces- 
sary reforms, through the adoption of 
energetic fiscal measures to arrest in- 
flation, monetary reconstruction through 
the establishment of gold credits, and 
the creation of a stable unit of value for 
wages. The Ministerial speech indicates 
that Germany has decided for the mo- 
ment to maintain the previous Cabi- 
net’s policy in regard to the Ruhr and 
in other relations with France. 

Germany is to-day better prepared to 
“come back” than is Great Britain, and 
if Allied occupation were eliminated 
Germany would be in better position to 
develop and resume normal conditions 
of industry than any other great country 
in Europe, according to Basil Miles, of 
the American section of the Interna- 
tional Chamber of Commerce. 
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> right on the ground 
INVESTMENTS 


Real Estate First Mortgages 
First Mortgage Gold Bonds 
Industrial and Municipal Bonds 





We handle only the best grades of ge- 
curities. More than Forty years’ experj- 
ence. Clients throughout U. 8. and imany 
foreign countries. If safety and service 
interest you, write for pamphlet ‘‘F’’ and 
offerings. 


Partial Payments if Desired 











~ 

E.J. LANDER @& Co. 

ESTABLISHED 1583- CAPITAL & SURPLUS $500,900 
GRAND FORKS, NORTH DAKOTA. 





Pt | 
Basic Investments: 
Electric Light 3 
Power and Gas 


Utility Securities 
Company 











Chicago.I11l, Mihwauhee. Wis, 
72 West ams St. 1306 First Wisconsin 
TELpeHone National Banh Bldg 


RANDOLPH 2944 TEL BROADWAY 706 











I FIND NEW PRODUCTS 
FOR THE MANUFACTURER 
er those wishing to establish a new mam- 

facturing industry. 


CHARLES A, SCOTT 


Bstablished ts 1800 
T73F Garsen Ave., Rochester, N. Y. 








CURB SECURITIES 


Bought and Sold for cash only. 
(No marzinal acceunts Solicited) 
ABRAHAMS, HOFFER & CO. 
Members of the New York Curb Market 
15 Broad Street New York 








LEATHER SPECIALTIES fer Ad- 
vertising, Conventions, Souvenirs, ete. 


Peeketbooks, Key Cases, Letter Cases, 
Meme Cases, Biill-feids, Wallets, ete. 
Twenty-eight years’ experience 
Write for catalog. 


THE BEACH LEATHER COMPANY 
Coshocton, Ohie, U. 8. A. 




















Dividends 


American Telephone and Telegraph Co. 
136th Dividend 

The regular quarterly dividend of Two Dollars 
and twenty-five cents per share will be paid on 
Monday, October 15, 1923, to stockholders of 
record at the close of business on Thursday, 
September 20, 1923. 

H. BLAIR-SMITH, Treasurer. 








Swift & Company 


Union Stock Yards, 


Dividend No. 151 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on October 1, 1923, to stockholders of record, 
September 10, 1923, as shown on the books of the 


Cc a 
or Cc. A. PEACOCK, Secretary 


Chicago 








Opportunities 





Concern dealing in cotton remnants and cot- 
ton waste about to start own manufacturing, has 
splendid opportunity for executivs with $5,000 
to $10,000. Good sales, large protics. May con- 
sider investment without services. References 
exchanged. Box 99, FORBES. 
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Do you know a funny story 
that would interest our readers? 
“Forbes” offers a Prise of $5 for 
the best story published in each 
issue and also pays $1 for each 
story used. 


What's in a Name? 


Mrs. James had just moved into the 
neighborhood and it was her first meet- 
ing with the local sewing circle. As the 
conversation turned on the absent men, 
one of the ladies said to Mrs. James, 
“What does your husband do?” 

“Oh!” said Mrs. James, “he is manager 
of a pail factory.” 

“Pail factory?” said the other. “Why, 
I didn’t know we had such a factory in 
town. Where is tt located?” 

“Well,” replied Mrs. James, “husband 
calls it a bucket shop, but I think pail 
factory sounds much better.”—$1 prize to 





a J. S. Wagner, Wagner Poultry Farm, 
Washington, N. J. 
* * * 


Completely Broke 

A certain rather high-priced summer 
hotel has a small printed sign tacked 
on the wall near the door in each room. 
It reads: 

“STOP. HAVE YOU LEFT ANY- 
THING?” 

Some previous occupant, evidently 
feeling he had been overcharged, has 
changed the sign in one room to read: 

“STOP. TIAVE YOU ANYTHING 
LEFT? NO.”—$1 prize to Faye Stev- 
enson, 412 King St., Lancaster, O. 

* * * 


A Good Reason 


A farmer’s boy stood by the roadside 
near an overturned load of hay. A 
neighboring farmer driving by noted his 
forlorn appearance and invited him 
home to dinner, saying that he could 
take care of the load of hay afterwards. 
The boy seemed unwilling to accept the 
e invitation and remarked that his father 
a would not be pleased. The farmer 

finally persuaded him to accept. 
ars During the meal the boy was very 
mf nervous and several times said that his 
ay, father would not like it. On being urged 
to give the reason for his father’s ob- 
bs jection, he finally said: 
“Well, you see Dad is under the load 
of hay!"—$1 prize to F. J. Burrage, 100 
Franklin St., Boston, Mass. 
* * * 


An Acute Shortage 


An Englishman had just returned to 
England from the United States and, as 
usual, all his friends inquired as. to con- 

- ditions, etc., in this country. 

“How are general conditions on the 
3 other side?” asked one of his friends. 
t- “Well,” replied the tourist, “conditions 
is on the whole are jolly well, but I’ll tell 
you, there seems to be a terrible short- 
age of bananas on the other side.”—$1 
Prize to T. J. Governale, Jr., 2009 La 
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An Important Rule to Remember 
When Selecting Your Investments 


An Investment That May Be 
Good for One Person May Not 


Be a Sound Investment for You 


NE investor can afford to take a certain risk for the 
possibility of earning large future profits. Another in- 
vestor can afford to buy only income producing securities 

having better than the average possibilities for future profits. 


‘A third can afford to take no risk whatever and must buy 


only safe, sound and conservative investments. Investors 
who take these facts into consideration before investing will 
find that they have traveled a long way on the road to suc- 
cessful investing. What kind of investments must you buy? 


A Personal Service That Will Help You Decide 


Subscribers to Forbes Investors’ Service have the privilege 
of writing in at any time outlining their investment situation. 
Through our Personal Service Department, our organization 
helps them in the selection of the investments best suited to 
their needs. 


Other Features of Our Service 


In addition to our personal service, subscribers receive a 
Weekly Bulletin and Guide giving a brief summary of the 
investment outlook, definite recommendations for investment, 
and brief comprehensive analyses of practically all the im- 
portant stocks listed on the exchange. This Guide must really 
be scen to be appreciated. 


Our Opinion Reports form another important part of our 
service. These give you complete analyses of stocks that 
you are especially interested in, together with our opinion 
as to their investments outlook. 


Only that which is of practical value to you is included in our 
service, non-essentials have been eliminated, only vital facts, 
reports, analyses and our opinions and recommendations have 
been included. This service is built to stand the acid test 
of time. 


Full details may be obtained 
without the slightest obligation 
by mailing the coupon below: 


FORBES INVESTORS SERVICE 
120 Fifth Avenue New York City 





CLIP AND MAIL 





FORBES INVESTORS SERVICE, 
120 Fifth Avenue, New York City. 
Gentlemen: I shall be pleased to receive complimentary copy details of 


your Weekly Investors Service. This carries no obligation on my part 
whatever. 


MAME ......20000 psanndnonderaparncensegeszorenccouncsnesente poectases 
ADDRESS. .......cscescccssccesers chsehéechsdenncessssgasiiesene soeees 
CITY AND STATE........... ce wcenecccsaseces cocecccnescucesooss ooee 
F. 9-1-23 : 
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$14,000,000 


Louisville ana Nashville Railroad Company 
FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES B 


To be dated August 1, 1921 Bearing interest from October 1, 1923 To mature April 1, 2003 


Interest payable April 1 and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1938, or on any 
interest date thereafter, at 105% and accrued interest. 





Coupon Bonds in denomination of $1,000, with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





These Bonds will be, in the opinion of counsel, a legal investment for savings banks in the States of 
New York, Massachusetts and Connecticut, as well as for life insurance 
companies in the State of New York. 





The issuance of these Bonds is subject to authorization by the Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE. 





Henry Walters, Esq., Chairman of the Louisville and Nashville Railroad Company, has summarized 
for us as follows his letter to us describing this tssue: 





The Louisville and Nashville Railroad Company has been in continuous and successful operation since 1859, and 
has paid dividends annually since 1864 except during three crises of national scope. For the last twenty years the 
dividend rate has been not less than 5% per annum, and the rate from 1910 to 1922, inclusive, has been 7% per annum. 
except in 1915 and 1916 when 5% and 6%, respectively, were paid. On May 7, 1923, a stock dividend of 62\%4% was 
paid thereby increasing the outstanding stock from $72,000,000 to $117,000,000, on which dividends at the rate of 5% 
per annum are now being paid. 


The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage is 5,117 miles, 
on 658 miles of which the Mortgage is a first lien and on 2,656 miles of which it is a second lien. The Company's 
outstanding mortgage indebtedness, including the present issue of First and Refunding Mortgage Bonds, is at the rate 
of approximately $36,000 per mile. This Mortgage closes all prior lien mortgages, including the Unified Mortgage of 
1890, and no prior lien mortgage matures before 1930. 


The Company's average annual income available for rentals, interest and other charges, for the 10% years ended 
December 31, 1922, amounted to $18,227,734, or more than twice the average annual amount of such charges. During 
this period more than $68,000,000 of undistributed earnings and depreciation reserves was re-invested in the Company's 
assets, contrasted with less than $50,000,000 which was paid in dividends. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION 
AND TO ISSUE AS PLANNED, AT 95%%*, TO YIELD APPROXIMATELY 5.25 PER CENT. 





*Less an amount equal to interest at the rate of 5% from date of payment to October 1, 1923. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A.M., Monday, August 
20, 1923. The right is reserved to reject any and all appiications, and also, in any case, to award a smaller amount 
than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds, the date of payment to be specified in the notices of allotment, against delivery of J. P. Morgan & Co. interim 
receipts exchangeable for definitive Bonds when received. 





J. P. MORGAN & CoO. 


Now York, August 20, 1923. 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 
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